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NOT  A  DOLLAR  HAS  BEEN  LOST 

IN  CANADIAN  MUNICIPAL  BONDS 

^It  Is  absoIntelT  and  Uterallj  true  that  not  a  dollar  has  erer  been  lost  In 
Principal  or  Interest  by  the  purchase  of  Canadian  Mnnldpal  Bonds.” 

Th.e  above  paragraph  appeared  in  The  Financial  Times  early  In  tie  spring  of 
1913,  ajid  created  quite  a  furore  In  United  States  banking  circles,  owing  to  the 
■wide  publicity  it  reoei\’«d  at  the  tiane. 

As  a  result,  Canadian  Goveirmnent  officers,  Canadian  bankers  and  Canadian  In- 
■vestmeait  bouses  were  appealed  to  by  the  American  bankers  to  corroborate  what 
seemed  to  them  a  remarkable  statement. 

Ho-w’over,  the  enquirers  were  shown  to  their  satisfaction  that  It  was  a  fact — 
and  it  remains  an  absolute  fact  to  this  day.  It  is  a  recoi-d  of  which  any  country 
might  reasonably  be  proud. 


WEEKLY  CLEARINGS. 


Ther»  were  only  five  bankinp  days  In  the 
week  ended  Tinirsday.  owini:  to  the  King's 
Birthday  on  .tune  .1.  compared  with  six  dey.o 
in  the  same  week  a  year  ago  but  thi.s  week’s 
hank  clearings  show  Important  galn.e  over 
last  ye.ar.  notwithstanding.  Montreal  shows 
an  increase  of  $2.t.onn,0oa,  in  fact.  .Tune  5 
SCI  a  new  record  for  a  .single  day's  clearings 
at  'Montreal,  the  total  being  $2n,f>i'i.=>.i100.  Thi.s 
I'oniparea  witli  the  previous  record  of 
4I17.772  on  May  CH.  litlfl.  and  the  next  best 
ilay's  total  of  $1S,71  .’'.flfiO  on  .Vngust  21,  ISlli, 
\  three-ye.ar  comparison  of  leading  centres 
is  as  follows 

IPlfi  1!>1S  l!tl4 

^ronfreel  .  .  $7.t,4K.i.SR2  $50, 43.7. .'.ni  $51,7.50,210 

Toronto.  .  .  .51.802.157  45,8  1.5.000  47.402,7.50 

Winnipeg.  .  30.402.1  7  1  22.810. 221  27.580.234 

''ueb.n..  .  .  4  431.553  3.7‘’0,8|7  4.035,01!' 

Hamilton  .  .  3.847.03.1  8. ISO, ,570  3.407.405 

l.ondon.  .  .  2.o7 1.5  10  ;>. 200,103  l.0"3.77-, 

Halifax.  .  .  2,S05,S50  2, 000.452  2,006,650 


27.580.234 

4.035,01!' 

3.407.406 

I  0"3  7  7", 

2>06,6S0 


Pun'R  reports  a  light  failure  list  for  the 
week  in  the  Montreal  district,  bring  7  minor 
failures  with  $82,00i1  liabilities. 


j  EXCHANGE  RATES. 

Sterling  Exchange  and  Xew  Tork  Funds 
were  Quoted  (between  banks)  as  lollowa  In 
Montreal  during  the  week  ending  Friday, 
•Tune  0,  as  reported  by  E.  Stanger,  Exchange 
Broker. — 

Demand  Cables  X  T  Funds 

Mond.ay .  476.80  477.50  7-32  pr. 

Tuesday..  ..  ..  476.85  477  65  7-32  pr. 

Wednesday .  476.00  477.6.5  l*  pr. 

Thur.aday  ..  ..  j  .  477.10  477.80  6-16  pr. 

Friday .  477.10  477.80  5-16  pr. 

GOODIVIXS  LTD.  MLETIXG. 

The  Coodwlns  Ltd.  annual  meeting  will 
be  held  next  Wednesday,  when  the  new 
htock  issue  will  be  discussed.  It  is  stated 
that  if  the  directors  decide  to  niak';  the  new 
stock  issue  on  the  terms  proposed,  legal 
proc.eedings  will  immediately  be  Instituted 
by  a  group  of  shareholders  owning  a  very 
considerable  part  of  the  company’s  stock. 


STRONG  POINTS 
WHICH  INFLUENCE 


A  GOtFD  LVTESTBEX' r. 

From  an  official  of  a  lai  ge  cori>ora- 
hioii  in  .Newfoundland: 

.  .  .  .  for  The  Financial  Times 
which  I  would  not  think  of  doing 
without.  Two  dollars  per  year  Invest¬ 
ed  lin  subscribing  to  your  paper,  has 
rctunicd  as  good  a  profit  as  any  gold 
mine  could  possibly  do,  in  my  case. 


^ Some  Stocks  Whicli  nrp  Boinjci  RounlTt  FRIDAY'S  MARKET 

j  Because  of  Sheer  Weight  of  Earn-  - - 

I  ings  —  Telephone,  (icn.  Lleclric,  The  Montreal  market  showed  little  change 

Dom.  Iron,  Power  and  Tl'ansniis-  m  the  (wrly  trading  of  Frida.v  from  Thurs- 

sion  and  New  Pow  er  Stock  Have  ^  closing  prices.  The  hesitant  tone  j 

Favorable  E.xpectalions,  Wednesday  character- 

izcd  trading.  It  becomes  increasingly  evi-| 
Canadian  bankers  aro  xnaVing  thej 
fn  conlunction  w:i.b  i.im  very  hrr.-.  v  riil-  pre-harvest  adjustments,  and  a  slackening  j 


In  conjunction  wu.b  the  very  hc^vy  riil- 
— —  ■■  ■  ^  way  earnings  as  reported  this  vrreM  by  the 

SHERBROOKE’S  REFUSAL.  I  Canadian  railway  companies,  tliere  is  an 

_ _  exceedingly  bullish  underi(.Hje  to  ,'i  •, ci-;;!  of 

Ihe  action  of  the  municipal  authori'ties  '  standaii!  sccjiitics  lister,  on  ilic  .\Ioni- 


sion  and  New  Power  fc 
Favorable  E.xpectalions. 


Big  Events  in  AVar  Zone  Failed  to  Un¬ 
settle  ('anadian  Security  Markets, 
as  .Mittbt  Easily  Have  Been  Expect¬ 
ed — ntiuh  to  Support  Contentions 
of  Street  That  Fundamentals  Are 
Extremely  Stron,?. 

.After  the  iiyirKot  <lcinons!;-ai.:on  of  the 


June  Bond  List 


The  following  High-grade  Canadian  Government 
and  Municipal  Bonds  are  a  few  selections  from  our 
June  list,  just  issued.  These  securities  combine  the 
maximum  of  safety  in  investment  with  an  attractive 
income  return,  varying  from  5.10%  to  6.25%. 


from  the  April-May  speed  of  speciil.atiou  cun  ciit  vr.  p.  jt  bn  omes  ncrrasingly  diffi- 


Sacnrlty  Rat* 

Dominion  of  Canada . 5%  . 

Province  of  Manitoba . 5%  . 

Province  of  Alberta . 5%  . 

Province  of  Saskatchewan . 5*3%. 


Maturity  Yield  About 

.1925.... 5.05% 
.1919. ...5.10% 
.1926....5M% 
,.1946....  5.30% 


of  Sherbrooke  this  week  an  calling  for  ten¬ 
ders,  receiving  a  very  repreeentative  and 
satisfactory  response,  and  then  refusing  to 


[may  bp  expected  for  the  next  few  weeks.  I,^]t  f,  iccnri 
The  first  hour  was  marked  by  the  eiitrv 
(jf  Civic  I’ower  stock,  in  the  unlisted  dc-  tnnauiuii  s  fx 
partment.  'I'he  ojiening  price  was  SO.  u;  7  Ail  nuiilict  , 
points  above  'Ihursday's  close  for  Cedars  aga.inst  i 
Itaidd.s.  As  a  consequence  Cedare  iinincdi-  ip.-plq  o*' 


the  iminciiate 


award  tha  bonds,  has  been  the  object  of !  stieci  opinions  on  thcii  sccuri 

severe  comment  among  bond  dealers  and 


financial  houses. 

Only  under  ■very  exceptional  circum¬ 
stances  Is  a  munlcapality  justified  in  rafus- 
fing  all  tenders  after  opening  them,  particu- 


le  stanaari'i  scc'dr),acs  r.s.rr.  on  ilic  .uoni-  partment.  'The  ojiening  prii*  was  SO.  o;  7  Ail  nuirlict  ,  d  c  dent,  It  .‘rrmed.  wa.s 

rea,l  and  roronto  exiuanpr.^',  a.ii'J  lui.glii  points  above  'I  hursday's  clo.se  for  Cedars  aga.inst  ilu  ni.iinu  iiuni.  e  of  siroiig  price 

be  of  benefit  to  the  hoblers  of  the  .socuri-  Ha)dd.s.  As  a  consequence  Codare  iinincdi-  levels  o*'  ro-  voek--  •  u.  h  -is  hHri  foUnuoie- 

as  of  the  respecuve  eompanies,  i.j  give  ihr  jupiy  firmed  to  SO,  Three  hundred  shares  .  ‘  --"'k. ,  .-ueh  a.  he.d  toHowaig 

'uvUiilijig  street  opinions  on  tlicir  scciii*!-  ('ivic  Pow-er  went  tib pou-gh  Rt  IJim  o  disi.iiu.tlj  iiiistitling  net's  iioin  the  amii  * 

share  transaction  was  made  at  80', 4.  but  /.one.  '1  he  inaj'kot  o.\pc:’;ciucd  a  series  of 
The  market  for  Dom.iiion  Strrl  coninion  later  dealings  were  hack  at  the  opening  i.brilis,  luit  the  cffcc',  upon  jiricc.s  was 
otk  has  tiecii  aclin.t:  very  well  sup  ''  the  level.  Montreal  Power  was  uitchaoigcd  at  ^Ught  Ooservirs  itr-'-t  Mnt  we  have  been 
iginal  pool  vva.s  d:.i.solvcd.  The  sto'k  lias  ..p,  nansactions  of  47,-.  .shares. 

very  wide  distribution  and  is  a  poiiular  i,yall  developefi  new  vigor,  with  an  a,-  vvideip.-e  ol  Lte  strength  of  tlie. 


ties  of  the  respective  eompaiues,  I'j  give  the  aieiy  firmed  to  80,  Three  hundred  shares 
prevailing  street  opinions  on  tlicir  sccuri-  cjvie  Power  went  through  at  8".  iJicii  n 


stock  has  tiecn  actin.n  very  well  sup-e  tlie 
original  pool  vva.s  d:.i.solvcd.  'F'lir  stoi  k  lias 
a  very  wide  distribution  aiwl  is  a  poinilar 


I  i.liiuliS,  bn!  the  ctfeet  up'tn  jiricf-.s  was 
slight.  Oli.scr\(rs  itru',:t  that  we  have  been 
givuui  fi'.ui  evidenee  of  the  strength  of  tlie. 


larly  when  the  tenders,  aa  In  this  case,  are  y^vorite  when  showing  signs  of  eontruc-  vance  to  87.  Brazilian  showed  a  fractional  underlying  factors  in  the  present  high 
6U(di  as  to  afford  oonclnsive  evidence  of  i  actlvit.v.  romnto  traders  arc  bulli.sh  intprovenient  at  Bl'i  to  61^.  Steel  of  Can  price  of  our  stocks.  Tlicre  is  much  to  sup- 


good  faith  and  open  competition. 


on  the  stock,  and  ihoncli  ihe’T 


.'f'  ada  diiV  C2,  Dominion  Steel  57  to 


■S!  port  the  ihc'.'i'y  iha.t  the  fuiplaniental.'!  are 


It  ,i«  frequently  possible  for  a  municipa,’-  definite  indicat  ion  of  (arlv  dividends,  10  lifi'j.  In  the  ser-ond  hour  Scotia 

It'*,  bv  this  device,  to  socure  a  subsequent  j  enormous  eanungs  imw  .uoiim  oaserl  to  Beil  Telephone  151.  Cement  ^ 

bid  fracUonally  better  than  the  best  com- ! are  .adding  tlu  ir  influence  to  :hp|7)  (-.anada  Steamship.s  28V4  to  l’S34.  Ca-ti.  Trading  fri)  aw.ay  .as  the  week  wore  on 
petitive  bid,  from  some  bond  buyer  ■who, :  growing  bullish  sentiment,  (hir  readets  1  ('(ittons  .■il’,.  Dominion  Iron  pfd.  Ih.T,  Due-  Hut  it  was  se.anel;  surprising  that  no  new 
having  the  publlsihed  bids  before  him.  does  i"^y  intercsinl  to  kn"vi  tliaf  we  biok  Rails  29*^.  Toronto  Rails  102  to  1"L‘'4.  buv  jig  I'ower  had  .arls' n.  iVrek-end  nevv.= 


City  of  Peterborough . 

.5% 

....1935... 

.5.10% 

Town  of  Cornwall . 

•6% 

1917-1936 

5.30% 

.St,  Cunegonde&  St.  Henri  Protest 

. 

ant  School  Commissioners  . . . 

•6% 

....1941... 

■5ys% 

City  of  Port  Arthur . 

.5% 

...1933  .. 

5^% 

City  of  Edmonton . 

•6% 

-...1921... 

■  5H% 

City  of  Edmonton . 

.5% 

,...1946... 

City  of  Saskatoon . 

.5% 

....1946.. 

.5%% 

City  of  Medicine  Hat . . 

.5% 

....1933... 

.6% 

City  of  New  Westminster . 

5% 

....1945... 

.6% 

Municipality  of  South  Vancouver 

5% 

....1929... 

.6% 

"11  aw,ay  ,as  the  wc'k  wore  on. 


not  have  to  form  Ms  O'wn  esitimate  of  the  f*’-'  eubstantiall.v  h:,ghor  p:p  i.5  briore  the 
market.  But  the  bad  effect  of  such  tactics  fi'd  of  the  .Minnner  nionth.',  .triven  reason 
oh  the  standing  and  credit  of  the  munici- 1  favorable  inp  1  n.at'onal  ( (urlit icnr,. 


pality  far  outweighs  any  possible  gain. 

ANOTHER  CJ*JU  HECORD. 


I  Dcncral  l.leclric  M'tck. 

I  A  conspicuous  stock  in  i.he  ;-.peeulativr 
'centres  is  Canadian  (,cncra!  Kiee; lic.  whic.h. 


C.PJl.’s  gross  for  May,  which  exceeded  |  hear,  is  being  'lulctly  bought  by  .several 
112,187,000,  was  the  highest  ever  recorded  '  ituprirtant  insider.-.  The  , -'inp.inv  .s  earn- 
b.v  the  road  in  the  mo,ntih  of  Maj'.  This  re- 1  inss  are  Known  to  be  op  an  t no;  uiou.^  scale, 
presents  an  increase  of  $283,000  over  May  and.  as  a  consequence,  it  is  emt "b  n'.’y  <x- 
1913,  the  preiviioius  best  May  In  the  history  I  PGoted  that  the  stock  will  be  put  baik  to 
of  the  compamy.  'is  one-time  dividend  b.asis  of  1"  p  c.  before 


JUNE  TRADING. 


Th*  record 

of  tradint 

on  Montreal  Stock 

Exebance 

er  June  is  ss 

follows; — 
Stocks 

Minee 

Unlisted 

Bonds 

Juaa  1 . 

14,989 

4.450 

2.411 

$38,200 

June  2 . 

14.421 

600 

4,160 

134,200 

Juns  6 . . . . 

12,499 

121 

610 

95,300 

June  6 . 

7,699 

1.220 

99,300 

June  7 . 

6,309 

600 

1.970 

41,600 

June  8 . 

6,174 

285 

77.000 

Tot«l  .... 
From  Juas 

61,092 

6,671 

10,646 

8426.600 

1  to  June  8e  3S69  risbts 

were  traded  in. 

i'-i.5  briorc  the  ogilvie  129.  Wayagamack  in  the  unli.sted  developni'jnis  wen  .siitfi'-icnt  u>  in.vtil  a 
,  .“iv en  reason- j  jpp3,. I held  firm  at  54.  new  lanilon.  'I'he  maeket  needed  ju.si  this 

(  on'liiicn:-,.  |  ('nnadian  war  loan  bonds  were  active  and  faebir,  however.  The  puhlit  had  iK-eonip.  so 

'I'tck.  I  firm  at  7i9.  ixt  iifl  over  suoks  and  .so  inured  to  war 

i.he  ;-.prrulativr  - - -  .'-Itoeks  that  some  really  big,  vital  npvv,s  de- 

K'.ee;  l  ie.  vvhie.h.  READY’S  BREWERIES.  velopmcni  was  csscjitia!  of  mad  speculation 

mitt  i)v  .sevej'al  _ _  was  to  he  enrl.'Cd, 

iinpaiif  's  earn-  Thrniglt  the  buying  has  been  far  le.ss  keen 

no’.  'iiou.^  scale.  Th"  directors  of  Ready'.s  Breweries  Limit-  the  selling  has  been  •.viihout  signilieancc. 
'■"lit  id' n'.’y  <x-  rd.  of  St.  John.  have  passed  both  the  I'iie  war  iir  ws  has  rcal-'y  had  le.ss  effort  | 

le  put  baik  to  prcferrtxl  and  common  stock  dividends,  on  Mall  Sirtc*  than  the  Prosl'lenUal  clec- 

f  !'•  p  c.  before  This  action.  It  Is  stated,  has  been  forced  tion  campaign.  Pol'tics  nnquesiioiiably  w  111 ; 

The  rate  a*  upon  the  directors  by  the  spread  of  the  be  the  dominating  influence  in  New  York| 

Our  readers  movement  for  prohibition  In  the  province,  for  some  months  i 

The  Financial  and  though  prohibition  does  not  come  lr'to|  InveRirnent  Demand.  I 

oi.t  tnistie  to-  effect  until  May,  1917,  i.t  is  claimed  that  the,  ^  ^  ,  I 

nonth.s,  iho',i^gh  company  s  husmees  alrrady  has  J^en  evidence  of  the* 


Municipality  of  Burnaby . 6%  , 

City  of  Swift  Current  . 6% 

District  of  North  Vancouver . 5%  , 

City  of  V'ernon  .  5%  , 

City  of  Nanaimo . 5}.^%. 

City  of  North  Battleford . 6% 


...1936... 6% 
1924-1932  6H% 
...1962....6M% 
...1934....6>i% 
...1936....6,’4% 
1917-1921  6li% 


its  one-time  dividend  h.asis  of  pi  p  p.  before  This  action.  It  Is  stated,  ihas  been  forced 
the  end  of  the  present  year,  The  rate  a*  upon  the  directors  by  the  spread  of  the 
present  is  7  p.c.  per  annum.  Our  readers  movement  for  prohibition  In  the  province, 
will  no  doubt  re.nienihcr  that  The  Financial  and  though  prohibition  does  not  come  Into 


Special  descriptive  circulars  or  other  information 
desired  will  be  gladly  furnished  upon  request. 

ood.  Gundy  &  Co. 


Bond.  ’V’-Ureculatim,  there:  js  ampie  evidence  of  t 

"  SMhOo  have  been  uiuIot  the  Impression  that  favorably  effected  by  Ac  prospective  veto  [ investment  funds  awaiting 
4,160  134,200  some  of  the  heavy  Lnglish  holdings  may  Another  reason  for  tb«  diirectors  pixksent  1  mnn 

llinn  have  been  liquidated  on  this  market  .since  action  is  the  nei^sity  to  ooM^-e  all  ca^h  [  n.uuicjpal  bonds  are  being  marked  up 
Tlia‘  would  aiT'.unt  for  resourc^  until  the  ^mpaiiy’ ds  In  a  position  Ls- 


14  Wall  Straat 

N«w  Tork 


Canadian  Paoilio  Railway  Building 

Toronto  Dominion  Exproos  BldA* 

Alontreal 


’TORONTO  'reAblNG 

Tba  record  of  treding  on  Toronto  Sleek  Exchense  for 
June,  1*  u  follovn; — 


Stoeka 

Minea 

Unllated 

June 

1 - 

4.860 

3  219 

67,819 

Juno 

3 . 

8,642 

620 

42,031 

June 

6 . 

6.381 

65 

25,729 

June 

6 . 

2.937 

277 

30,815 

June 

7 . 

1,776 

687 

16,276 

Juns 

a.... 

2,006 

620 

20,630 

Total  .... 

26,643 

6,888 

201,800 

We  Own  and  OfTer 

PROVINCE  OF  QUEBEC 


4i;60n  war  was  derlared.  Tlia*  would  a'-cunt  for  resources  until  the  compaikv  ds  In  a  position  ,  1, hiding  for  all  imnortant  Ls-  11 

"•00«,cbe  comparatively  low  qu'iiation.s  of  the  profitably  to  manufacture  something  jnstUnre,  o-i.ienre  r.f  tv,i«  Mi.ntoi.  ^ 

1425.600  past  few  months,  as  good  '  In  the  shape  of  ’’soft”  heveragi's.  l  p^nd  offerings  are  comparatively  light, 

,  SfeTm  pVfec?  a  2  p^c  b^er’^S  mav  ihronghont  Canada  and  Lhe  fie  continues  at  an  amanlng  level,  breaking 

n2«fo.  There  is  also  very  hullish  new=  ,m  Bell  kind  ^  ^oughtful  States  are  Johnny-on-the-S^  for  all  previous  records  of  earnings  at  this  sea- 

'  Tolephcne,  the  srack  of  whn  h  has  recently  Jo  of  ^he  Pra vandal  Govermnent,  Fear.  Apparently,  too.  there  wlM 

$10,700  show  n  eon.siderable  unnerlynig  s  rength .  me  j-j-u  *  ;  ket  is  provitig  a  very  ready  absorber.  On  be  no  let-tin  to  these  hip'll  rptiim«  inaAnni^h 

I’SOO  ^jost  of  the  bullish  inspiiation  on  Hell  Tele-  In  f-h®  meantime,  lihe  many  Investois  who|  MotTrral  and  Toronto  Slock  Ex-  --  -  ^  ^  returns  inasmuch 

14.100  phone  conies  via  h\g  earnings  of  tiic  sub-  erwn  the  company  s  securities  he  de-  ,.}^aiiges  staiidatfl  bonds  arc  .In  very  firiii 

2,000  gidiary  companies  which  liave  hcen  'loing  prlved  of  their  Income  netuira.  ■without  an.\  with  the  Canadian  War  Ivoan  an 

extensive  business  in  wire  and  f'l-e  orders  measure  of  compensation  whatever.  rspecia!  fav'',-!te.  lei-irting  in  our  -war  bonds 

$60,700  Tor  Europe,  The  Street  looks  some  ad-  holding  at  rccof^l  pric  e. 

==  ditional  distribution  on  Telephone  for  the  LISTING  \ATI0!rAL  STEEL  CAB-  l  avoralile  lacfnrs 

quarter  following  the  next  dividend  pa.vment 

in  Julv.  ^he  common  and  preferred  stocks  of  the  Apart  from  the  news  that  came  from  the 

PnTTor  tnil  Tmosniisvinn  NatioTial  Steel  Car  Company  Limited  will  war  zone  this  week,  th'-’e  has  been  nothing 

,  *  "  tie  listed  on  the  Montreal  Exchange,  it  Is  inate.rial  to  .affect  the  sioi  k  market  adverse- 

Domlnion  Power  and  1  ransmi3.i.on  Com-  expected,  some  Dme  in  July.  The  outs tand-  ly.  Caiiadian  indu.strials  contin'o.e  to  work 
^  I  pany,  according  to  our  FFatnilton  l  orte^pon-  volume  le  $1,600,000  of  pretetrred  and  a*  capacity  and  not  a  cloud  dims  tJie  husl- 


,  _ _ „  . . ST.  GRF.iiOIRE  SCHOOL  BOTDS. 

il  per- 1  States  are  Jo!inTi>-on-tic-S^  for  all  previous  rcoords  of  earnings  at  this  sea-  ■  In  our  issue  of  last  week  ■we  stated  that 

at.  issnc.s  as  1  ic.'  come  along,  and  the  mi^-  son  of  tie  year.  Apparently,  too,  there  w  lM  tenders  had  hcen  ’invited  for  $310,000  6  p.c. 

rs  whol  ”’,oro\.;tig  a  very  r^dy  absorber.  On  be  no  let-up  to  the.se  high  returns  inasmuch  |  St.  Gregoir©  le  Thaumaturge,  Que.,  schoo 

C-  ...  ,  belt  t.ae  Mnn*:ral  and  Toronto  btock  Ex-  ns  verv  henw  trnffieji  are  iru->nevi  fir,,-  i.„  .wo  '  bonds  hut  this  tnfr>r,,i,itirvr,  -..-oa  tr,r,r„.,-or.* 


own  the  company's  securities  wHl  he  dr- i  ,  V  r-m.uinrd  bonds  are  n  mmvy  trai  cs  are  tooxea  lor  ny  the  ,  oonas.  our  tnus  inrormaiton  was  incorrect, 

nrlvPd  of  their  Income  netuirn.  without  anv  I  r  .  ratlroad.s  until  well  into  August.  Hy  this  tm  the  tionds  had  been  purchased  some  time 


demand,  with  the  Canadian  War  Ivoan  an 


LISTING  \ATI0!rAL  STEEL  CAB- 

The  common  and  preferred  stocks  of  the 


especial  fav''.-!te.  leim'ting  in  our  war  bonds  probably,  hut  the  new  wheat  will  be  ready 
holding  at  rccnid  price.  to  transfer  EJaet,  thus  offiering  a  contlnu- 

l  avctralile  lacfnr.s.  -  ance  of  big  business. 

Apart  from  the  news  that  came  from  the 


time  the  old  crop  will  have  been  moved,  ‘igo  by  Credit-Canada,  Limited,  and  hav© 
probably,  hut  the  n©w  wheat  will  be  ready  already  been  offered  on  th©  market. 


NatioTial  Steel  Car  Company  Limited  will  |  war  zone  this  week,  th'-’  e  has  been  nothing 
tie  listed  on  the  Montreal  Exchange,  it  Is  inate.rial  to  affect  the  sioi  k  market  adverse- 


SCHOOL  BONDS 


To  Yield  5H  to  e% 

Particulars  on  request 


CREDIT-CANADA 


179  St  James  St  •  MONTREAL 

Telephones:  Main  4735-4736 


i  pany,  according  to  our  Heniilton  1  orrespon- 
pDpP  dent,  ha.5  shown  remarkable  earnings  for 

'the  first  four  months  of  present  year,  ’lhe 
_  _  :  gross  revenue  increased  hy  over  ?1te  ii0'1 

pi  and  the ’net  hy  over  •$9",f"'i0,  wh'ch  is  equal 
IW  I  I  ^  !  to  an  increase  in  net  of  over  'hi  p.c.  over 
the  same  period  of  191''.  Those  earnings 
are  at  the  rate  of  nearly  U)  p.c.  on  the 
common  stock,  and  if  they  are  iiiaiiitaincd 
0OT  I  for  the  remainder  of  the  year,  whirh  ap- 

'  "  pears  likely,  there  probably  will  be  an  in¬ 

crease  in  the  dividend  from  the  4  p.c.  at 
set  present  to  5  p.c. 

Our  opinion  on  the  market  course  of  the 
'  new  Power  stock  was  clearly  outlined  In 
last  week's  paper.  IVe  look  for  steady  ap- 
preciation  when  the  market  has  finally  set- 
tied,  as  a  much  broader  market  will  ensue 
LIMITEE  I  with  a  stock  below  par  than  wottld  be  pos- 
sible  with  a  stock  at  the  d’zzy  level  around 

NTREAL  1 240. 


.steel  and  Peac<5. 

The  extremely  cautious  market  operator 
will  see  far  enough  into  th©  fiitur©.to  Ukc 
full  heed  of  what  President  Morkman  has 
to  .say  in  his  annual  report  issued  this  week. 


$2,000,000  of  common.  Ti©  company  is  at  I  ness  horizon.  The  crop  sitnauou  is  UUle  ^ 

present  doing  a  very  active  and  profitable  changed,  and  .all  the  early  devolopiments  ap- Corpora- 

business.  |  pear  to  be  favorable,  ( •anadian  railroad  traf- 1 


RE-MITTAM  ES  A.VD  ( OLEEt  TIOXS. 

Bradstreei 's  ’eiiorts  'emittances  coming 
'■n  well!  in  .Montreal,  wbilo  <  ‘y  collections 
keep  on  showing  a  slight  improvement. 


WE  RECOMMEND  FOR  INVESTMENT 

CEDARS  RAPIDS  NPG.  &  POWER  CO. 

5%  BONDS 

Due  1883 

Send  for  Special  Circular 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

Investment  Bankers 

MONTREAL  HAMILTON 


j  “the  outcome  of  tie  war.” 
j  "What,  then,  will  be  the  effect  of  peace,  on 
the  Canadian  Steel  makeis  ?  Mr.  IVork- 
nian’B  rcmairk  must  be  conaldered  as  siignlfi- 
cant  ■wien  applied  to  such  a  basic  industry 
of  the  Dominion  as  the  steel  industry. 
There  Is  comfort  for  the  future  when  It  Is 
rcmenihcred  that  some  of  this  business,  the 
’‘outcome  of  the  tvar,”  may  be  accep'Ced  as 
applying  to  'th©  peace  jicriod.  It  Is  essen¬ 
tial  to  the  neconstruction  of  war-tom  Eur- 
!  ope.  It  is  in  this  channel  that  Canadian 
manufacturers’  hope©  must  lie  for  the  oon- 
1  tlnuance  of  profitable  exports. 

In  the  main  the  Canadian  manufacturer  is 
much  too  busy  with  his  war  bitsjuoB.s  to  look 
beyond  the  immediate  future,  though  the 
Ivondon  cables,  every  now  and  then,  make  .it 
clear  that  the  Canadian  Export  Association 
is  doing  an  important,  work  abroad.  looking 
'o  the  furtherajice  of  Canadian  trade  in  new 
I  fields  tvheji  jieaoe  comes. 


Our  June  Booklet 

now  ready  for  distribution,  con¬ 
tains  latest  earnings  of,  and  In¬ 
formation  in  regaril  to: — 

Calgary  Power  Company,  Ltd. 
>’0Ta  .Scotia  Steel  and  Coal 
Company,  Limited. 

The  Porto  Blco  Ballways 
Company,  Limited. 

Canada  Cement  Company, 
Limited. 

The  Steel  Company  of  Can¬ 
ada,  Limited. 

Price  Brothers  &  Company. 
Limited. 

Canadian  Salt  Company,  Lim¬ 
ited. 

Alberta  Pacific  Grain  Com-  •• 
pany,  Limited. 

Copy  on  request. 

ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  .Tames  St.  Montreal,  Qa«. 
12  King  St.  East  Toronto 
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NEARLY  loo  PER  CEJIT.  RECOVERY 
IN  DOMINION  STEE  CORPORAEON 
EARNINGS-STRENGTHENED  POSmON 


THE  CHNHOHN  BHHK  OF  COMMERCE 

PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,090 


BOARD  OF  DIRECTORS: 


President  Workman  Tells  the  Shareholders  That  Directors’  Polic>'  is  to 
3Iaintain  and  Improve  Present  Financial  Position  so  That  When  the 
Present  Period  of  Abnormal  Business  Comes  to  an  End  They  May  be 
in  a  Position  to  Face  the  Situation  —  The  Improved  Working-Capital 
Position. 


Sir  Edmond  ^'ulkrr,  C.V.O.,  LL.D.,  D.C.li.. 

Prraldcnt. 

John  Hoahln,  Eaq..  K.C..  L.L,D.  R.  R,  Wood.  Eaq. 

D.C.I..  Sir  John  M.  GIbaon, 

J.  W.  KlaTcIlr,  Eaq.,  LL.O.  K.C.M.G.,  li.C..  L.I..D. 

A.  Klnoman,  Eaq.  Robert  Stuart.  Eaq. 

Ron.  Sir  1. >1111111  Mcltln  Jonea  G.  K.  Giilt.  Eaq. 

Hon.  \V.  C.  Edtrards  U.  J.  Fuller,  Eaq. 

WUIIani  Fanrell,  Eaq.. 

H. 


Z.  A.  Eaab,  Eaq..  K.O..  LL-D.. 
Vice.  Prealdent. 

Georse  G.  Foater.  Eaq.,  K.C. 
Chaa.  Colbr.  Eaq.,  M.A.,  Pb.O. 
A.  C.  Flomerfelt,  Eaq. 

G.  W.  Allan,  Eaq.,  K.C. 

F.  P.  Jonca.  Eaq. 

M.  C.  Cox,  Eaq, 

D.OX. 

V,  F.  JONES, 

Aaalatiiut  General  Hanas*** 


In  rrf^entmg  liis  first  annual  report  Pro- 1 abnormal  business  comes  to  an  end  they' 
s'.dent  Mark  W  orkman,  of  the  Dominion , bo  in  a  strong  financial  position  and 

able  to  undertake  necessary  extensions  and 


The  Sterli.\oBaivk 

OF  C\.V.AD.4 

Hfsd  Office  •  •  Toronto 

tea,  kaak  »ae«ia  be  a  help  to  Foa.  On  that  baala  we  aollcit  7-oar 
areeaai  w  *itn  -  en  plare  .onr  arrooni  with  ua  7  on  will  find  that  onr 
•fr-trr  II  If  AB  nruiuAl  desrre  lltirrAl.  Pro.nd.  deflnllr  and  Intrlllsent. 

U.ntrtal  Oftiee:  >T,  .l.VMI. S  STREET 


Steel  Corp.n-ation.  has  the  pleasure  of  giv- 


JOHN  AIRD. 

General  Manaser. 

The  Canadian  Bank  of  Commerce  having  Branches  in  all  (he  important 
Towns  and  cities  throughout  Canada,  as  well  ss  Newfoundland,  th' 
United  States,  England  and  Mexico,  offers  unsurpassed  facilities  ur 
the  traiivsction  of  every  description  of  banking  busineas. 


iniiwovcments  to  your  properties. 


Nng  to  the  sbaieholders  record-breaking  fig-  new  Item.  Dominioin  Shipping  Com¬ 

ures  lit  all  departiuents.  The  Corporation's  pany  debentures,  5250,000,  appears  on  the 
report  for  the  year  ended  March  31.  1016,  iiability  side  of  the  balance  sheet.  These 
which  was  made  public  followine  a  Board  ^  debentures  are  pa>'able  monthly  until  Au- 
niccttng  on  Wednesday  afternoon,  is  a  not- '  gust,  liU",  and  relate  to  the  purchase  of 
able  one.  liuiwftant  as  are  the  figures  re-  three  steamships  which  were  required  for 
lative  to  the  lemarkable  c.xpansion  in  earn- :  the  purposes  of  the  corporation.  The  total 
Ing  power,  tliey  are  most  significant  as  ap-  ruiiount  will  be  recovered  In  the  way  of 
plied  to  the  strengthened  position  in  which  frrtglit  or  charter  hire  within  the  life  of  the 
the  Corporation  is  found.  I  debentures  and  the  whole  transaction  tiia> 

Spectacular  Eiarnlngs, 


/T 


MPERJAJLt^^ 


i «ritAi  raM  I  r 


Kf»er>c  PcDd . S 

O.  E  H.VT, 

Gcrura;  Manager. 


Praft*  Ord<-r«  aad  letter*  oi  Credit  laaaed.  aeallable  throagh* 

«>«l  tb*  4'  erld 

Pratm  la  4>o^fremeBt  and  ^tnnlclpal  ^eecrltlea. 

Pralrr*  In  I«mbn  and  Pomeatlr  l  achanae. 

Perartwenf  At  all  Uranehe*. 
latrrrat  iredttrd  HAlf*:>eArly  at  <  urrent  nate*. 

}  .v-;:v  V'  5.NE5S  TI^vNSAnED 


Net  manuf.TctuvIng  profits  rose  spectacu¬ 
larly  to  57.004.316.  an  increase  of  53.433.25S 
or  07  p.c.  w  ithin  a  single  year.  An  increase 
of  52.290.000  or  21  p.c.  is  scored  over  the 
banner  year  of  1912-13. 

-After  the  customary  deductions  earnang.s 


be  regarded  as  a  jiayment  of  hire  in  ad¬ 
vance." 

Production  Records. 

Dealing  with  the  year's  operations  Presi¬ 
dent  Workman  speaks  of  the  difficulties 
which  arose  in  the  coal  trade  as  a  result 
of  the  shortage  of  shipe  and  the  drain  on 


w'ere  at  the  rate  of  0.39  p.c.  on  the  common  |  from  eirlistineuts.  I  he  coal  output' 

stix-k  of  the  Corporation.  The  previous  best ;  .I.261.19S  tons  compared  with  4.550..t1J 

earnings  were  at  the  rate  of  4.16  p.c.  ’  5,0jl.6t3  in  the  acute  jear 

Radical  changes  were  effected  within  th^ . 
fiscal  year  to  strengthen  the  corporation's! 
financial  status.  The  wiping  out  of  the  i 


Home  DANK  "'Canada 

DrAB<'I>r*  and  i  onn^ction^  thronjfhout  ianadft 

i-l.'LIlVl  r.ANKlN'i  lU  blNEjiS  TRANSACTEII 
-loVTCrvI  OKFKESi 

»l»l«  Offirr  Trur-rortBilon  Ualldlnc.  St.  Janiet  Sfrcel. 

Hr 44 %  # m urB  nr4nrh.  .ViS  -t  .l■!Tlr4  Street. 

ItM-hrlaca  Branrh.  rrr  <  uiillifr  and  Ontario  Strrrta. 

V4aiii  H.  -al  Brar.rh.  ror.  'lount  Roial  and  Pnpinrau  .%7ea. 

■  Ollrriloni  mailr  to  an.  point  In  Canada  Mhrrc  there  la 
a  tTaiirli  ot  a  rhirirrrd  h.ink 


5l. 500.00')  short  term  notes  was  announced 
■  In  The  I'inancial  Times  last  .November  when 
the  directors  liqu. dated  this  heavy  liability. 

A  remarkable  improvement .  has  been 
wrought  In  the  working  capital  position. 
Current  assets  total  59.318.579  against  cur¬ 
rent  .liabilities  of  52.368.833.  leaving  a  fav¬ 
orable  surplus  of  $5,596,099.  .4  year  ago  the 
surplus  amounted  to  less  than  half  that  now 
reported. 

Mr.  TYorkninn's  Report. 

Mr.  M'orkman.  In  dealing  with  the  Im¬ 
provement  effected,  points  out  that  the  im¬ 
mediate  result  "is  a  reduction  of  not  less 
than  5250,900  in  the  annual  interest 
charge.  "  In  this  connection  he  says;  — 

"All  of  the  5  per  cent,  five  year  deben¬ 
tures  of  the  coj'poration.  amounting  to  5l,- 
500.009.  w'hich  were  presented  on  or  after 
•November  1st,  1915,  when  they  matured, 
weie  paid.  512,000  of  these  debentures, 
which  have  not  been  presented  for  pajment, 
are  still  outstanding.  The  total  amount  of 
bonds  outstanding  has  been  redticed  $350.- 
ortO  through  the  operation  of  .  the  .sinking 
funds.  ^ 

"Current  .liabilities  were  reduced  from 
54.222.082.09  at  the  beginning  ot  the  year  to 
52.366.S33.i''3  at  the  close,  a  difference  of 
51.855.249.06.  In  the  same  period  the  cur¬ 
rent  and  wxirking  assets  increased  $823.- 
215.56.  At  31st  March,  1915,  the  proportion 
of  current  assets  to  current  liabilities  was 
about  two  to  one:  at  31st  March.  1916,  the 
proportion  was  four  to  one.  It  is  a  satis¬ 
faction  to  directoi's  and  shareholders  alike 
that  all  moneys  l-orrowed  from  the  com 
panics'  bankers  have  been  repaid  and  that 
there  is  a  considerable  sum  in  hand  for  any 
necessary  purpose.  Your  directors  will  en¬ 
deavor  to  maintain  and  improve  these  con¬ 
ditions.  so  that  when  the  present  period  of 


for  sale  . 

Rails  . 

Wire  rods  for  sale 

Bars  . 

■'Wire  . 

•Nails,  etc . 


The  tonnage  of  pig  iron  produced,  329.664 
ton.s  against  187.262  in  1914-15,  was  slightly 
less  than  in  1913-14.  when  the  output  was 
333,919.  The  year  just  past,  however,  holds 
tlie  record  for  the  largest  production  of 
steel  ingots,  the  total  having  been  371,086 
tons  against  243.313  tlie  previ'ous  year.  Com¬ 
parisons  of  production  for  three  years  fol¬ 
low; 

— Year  ending  March  31  — 
1916  1915  19H 

Pig  iron  .  329.064  187,262  .333.916 

Steel  ingots  .  371,086  243,313  331,256 

Blooms  and  billets 

142.282  38.231  35.299 

36,197  99.929  1 76,027  | 

55.100  14.277  30.764 

8,017  14,310  16,735 

36.058  27,175  24,788 

19,262  11,679  14,089 

♦This  Includes  v/ire  used  in  manufacture 
of  nails  shown  in  next  line. 

The  Ontlook.  ; 

Dealing  with  the  general  aspects  of  the 
year's  operations.  Mr.  Workman  says:  "The 
most  important  elements  In  the  steel  bus!-  i 
ness  continue  to  be  those  which  have  re¬ 
sulted  from  the  war.  One-fifth  of  the  steel 
shipi>ed  from  the  w  orks  was  In  forms  suit-  ^ 
able  for  the  manufacture  of  shells.  One- 
half  of  the  total  output  was  exported.  The 
ilosiinaticn  of  the  greater  part  of  this  was 
for  Great  Britain,  or  France,  but  consider¬ 
able  tonnages-  were  sent  to  South  Africa, 
Australia  and  United  States.  British  con¬ 
signments  included  many  parcels  for  re¬ 
shipment  to  India  and  the  Far  East.  The 
benzol  works  and  the  16-inch  mill  referred 
to  in  la^txear's  report  were  completed  and 
have  beeh'kcpt  steadily  in  operation." 

A  comparison  Of  the  consolidated  profit 
and  loss  account  and  of  the  Corporation's 
balance  .sheet  for  a  five-year  period  is  as 
fo'lows;--  i 


BRITISH  COLONIAL 

FIRE  LNSURANCE  COMPANY 

2  PLACE  irARMES,  MONTREAL 

AGENT?  wanted  IN  UNREPRESENTED  DISTRICTS 


.Net  earnings  . . . . 
Depreciation,  etc. 


1916 

17,004.316 

1,192.823 


1915 

$3,571  .'^58 
920,093 


1914 

$}.442.i'31 

903.S89 


1913 

$4  7!4.'i57 
1.009,650 


1912 

1.935.181 

880.643 


Interest 


Balance  -  . . 

Discount  on  bonds 


Pref.  dividends  tCorp.) 


Pref.  dividends  (subsid.j 


Best  Vacation  Outing 
on  the  Continent 

Canadian  NationnI 


W  :  "WLa*  does  your  pay-roll  amount 


Tih,  say  .'ti'i.iiM 

"yu;’.e  a  v.ad. 


a  mouth." 

Of  course  you  in- 


Coni.  dividends 


'ra: 


Exhibition -Toronto 


“The  Annual 
World’s  Fair  ” 
AUGUST  26-SEPTEMBER  11 


CMrepean  Conflict  vividly  re-produced 
by  Overseas  Troops— Ail  Branches  of 
the  Service  shown  under  War  condi- 
tiens— Trench  Life,  Hand  Grenade 
Throwing,  Bomb  Dropping  from  Aero¬ 
planes,  Submarine  Attacks  on  the 
Lakefront. 


"Insure  it?  v.'hat's  the  idea. 


^  — you  fee,  you're  pacing  out 

>  J, 5  year.  .Now  you  insure  your 
b’;!id.r.g,=  .  equipmenr.  stock,  etc.,  why'  not 
.nsurc  yfi-;r  pay-roll,  against  loss — to  you." 

.4r..=  :  ’A-k  me  .-oniething  easy.  What's 
the  [.oint  and  what  e  the  cost?" 

Que-c  :  "The  point  i.a  that  your  pay-roll 
:eprcsents  }  our  purchase  of  the  greatest  of 
ai;  raw  materials  -  WORKING  TUMFl.  Its 
•  t'ojcct  t'j  loss  every  day— four  tinie.s  a  day 
—or  every  time  your  employc-es  come  in 
and  go  out  of  your  plant." 

Ar.r  :  "Ye.=  ,  hut  I  employ  a  time-keeper." 

Quer,:  "Of  course  you  do.  But  he's 
.human.  Who  checks  your  time-keeper? 
I  .\nd  who  checks  the  man  who  checks  him? 
I  Y'o-;  ne  ed  a  cold-blooded  machine  for  that 
jcilj — so  there  will  be  no  favorites  or  no 
:  mi.stakes." 

•Ans.;  "There  isn't  any  such  machine" 

Oue?.;  -Isn't  there?  Probably  your  keen- 
j  ■''t  cemfetitor  to-day  i.s  u.sing  it  and  is  just 
tthat  much  ahead  of  .vou.  And  it  will  cost 
you  perhaps  $3  a  month  to  use  it.  I  mean 
'he  International  Time  Recorder.  It's  the 
cheapest  and  best  pay-roll  iu.suranre  you 
can  buy.  Gives  you  printed,  unchangeable 
records,  made  unde;-  lock  and  kev,  that  be¬ 
come  your  weekly  pay-sheets.  If  you  want 
real,  inside  facts  and  figure.s  on  the  Sys¬ 
tem  exactly  .suited  to  your  busines.s  write 
International  Time  Recording  Co.,  corner 
■McGill  and  .Notre  Dame  Streets,  Montreal 
or  to  their  Head  Office.  Anderson  Street] 
Toronto,  for  latest  folders  and  prices.” 


Previous  balance 


♦Deficit. 


Int.  charges  earned  . . . 

Earned  on  pref . 

Earned  on  p.'d.  (sub.) 


Cost  property 
Dis.  and  prem.  . 

Trustees  . 

Inventories  . 

Accounts  rec.  . . , 
Sec.  for  sale  . . . 

Cash.  . 

Def.  charges  .... 


Excursion 
Rates  on  all 
Railways 


Canada’s 
Resources 
at  one  glance 


$200,000  in  Prizes  and  Spec¬ 
ial  Attractions-$200,000 

WRITE  FOR  INFORMATION 

J.  0.  ORR>  General  Manager 


New. York. — J.  P.  Morgan  &  Co.  on  Tues¬ 
day  deposited  at  the  Assay  Office  $2,000,900 
cold  bars  received  from  Ottawa,  making  a 
total  of  181,580,000  imported  on  the  present 

Burruaeot 


neat  Dome — It  Ip  reported  that  another 
vriri  ha.-  het-n  ri,t  on  thr  Weal  Dome  i:on- 
-■olidated  and  that  the  assay.s  obtained  from 
the  core  are  »ati.5factor^•.  From  the  source 
of  this  information  the  .Northern  Miner  be- 
liereg  that  he  report  h.sg  basis  In  fact. 

POSITION  WANTED 

A  married  man,  Canadian,  age  33.  twelve 
years’  banking  experience,  seeks  opening 
with  Mortgage,  Insurance  or  Brokerage  firm 
or  Corporation.  Capable  of  taking  charge 
of  .Mortgage  Department  or  any  position  of 
trust,  best  of  references. 

Apply  Box  127,  Financial  Times. 


Total  . 

1  Funded  debt  . 

:  Dom.  ship  notes . 

Accounts  payable  . 

Accrued  interest  . 

j  Contingent  . 

I  Dividend  due  . 

I  Out  stock  interests . 

;  Preferred  stock  corp.... 

;  Coal  preferred  . 

I  Iron  iireferred  . . .'. . 

!  Coinon  stock  c-orp . 

I  (Surplus  (con.stit.)  . 

'Profit,  and  loss  balance 


$5,811,493 

$2,650,965 

$3,538,142 

$3.704. 4''t7 

?o. 054,53s 

1.59('.0S5 

1,651,522 

1,575.994 

1,246.951 

1,132,981 

$4,221,497 

$  999.443 

$1,962,148 

$2,457,455 

$1,921,557 

226.181 

141,186 

107,323 

84,788 

85,387 

53.995.225 

$  855.256 

$1,854,825 

$2,372,667 

$1,835,170 

420.000 

420,000 

420,000 

437,500 

nil 

$3,575,225 

$  435,256 

$1,434,825 

$1,935,167 

$1,835,170 

-  360,000 

210,000 

560,000 

560,000 

560,000 

$3,015,225 

$  225.256 

$  874,825 

$1,375,167 

$1,275,170 

nil 

nil 

960,931 

1.277,101 

1,225,201 

$3,015,225 

$  225.256 

♦$  86.105 

$  9S,C66 

$  49.965 

1,922,163 

796,907 

SS3.012 

.  784,945 

734,980 

$4,037,383 

$1,022,163, 

$  796.907 

$  883.012 

$  784,946 

s  the  proi'.-jrtional  earniugs  against  the  tlifferent  SGcuri- 

ears :  — 

. .  3.7  times 

1.6  times 

2.1  times 

2.8  times 

2.5  t.imes 

.  .57.1  p.c. 

12.6  p.c. 

26.5  p.c. 

33.9  p.c. 

no  iircf. 

.  .44.7  p.c. 

5.4  p.c. 

1 7.9  p.c. 

24,2  p.c. 

22.9  p.c. 

.  .9.39  p.c. 

ni.l 

2.73  p.c. 

4.31  p.c. 

4.16  p.c. 

Asspls 

1916. 

1915. 

1914. 

1913. 

1912. 

$68,712,970 

$69,304,716 

$69,949,635 

$68,748,181 

$65,885,428 

3.279.104 

3,528.108 

3.699,21.8 

3,286.992 

190,231 

.  151.264 

150.76.1 

1.079 

815 

.5,596,853 

5.57  4,723 

6.904.478 

4,996,698 

4.398,678 

,4o7 

2,125,475 

lLo63.257 

2.738.393 

2,542.954 

n  1  77;) 

1,120.269 

795.164 

259,834 

125,036 

285,600 

507.588 

365.199 

314,203 

388,060 

289.053 

.  $81,918,453 

$81,844,615 

$83,611,388 

$80,285,439 

$76,566,311 

Liabilitios. 

.  $25,114,076  $27,251,309 

$27,587,495 

$23,514,549 

$23,595,578 

255.000 

1,871,412 

3,865,958 

5,476.940 

6.122,680 

3.784.984 

.320. 120 

336,123 

354,025 

291,754 

295,505 

1,188.744 

.667.397 

365,650 

440.432 

201.854 

175.000 

105,000 

175.000 

493,962 

280,612 

23,245 

54,575 

57,212 

7,000,000 

7,000.000 

7.000.000 

7.000,000 

7,000,000 

3,00«.OOO 

3,000,000 

3.000.000 

3,000,000 

3.000,000 

5,000,000 

6,000.000 

5,000,000 

5,000,000 

5,000.000 

32,097,700 

32.097,700 

32,097.700 

31,896,200 

30.658.800 

1,558,710 

1 ,555,554 

1.553,313 

1.655,418 

4,037.389 

1,022,163 

796,907 

883.012 

784,946 

WOULD  UPSET  B.C.  LOAN  ISSUE. 

Victoria.  B.C.— Mr.  H.  C.  Brewster.  Liberal 
leadT,  has  Issued  a  writ  against  Premier 
Bowser  claiming  that  the  Pacific  Great  East¬ 
ern  loan  bill  is  invalid,  because,  he  con¬ 
tends,  the  Legislature  legally  expired  on 
15  March,  and  subsequent  legislation  is  ille¬ 
gal.  The  writ  demands  the  restitution  of 


T  .w.v  ,  .  aaviAiv,  U  lUUIiey. 

He  alleges  that  the  payment  of  a  large 
portion  of  the  $18,000,000  paid  to  the  Pacific 
Great  Eastern  under  the  guaranteed  bonds 
was  a  breach  of  (rust,  and  asks  that  Mr 
Bowser  be  held  liable  to  repay  all  moneys 
which  may  be  found  to  have  been  wrongfully 
paid  out  of  the  special  act  by  the  breach 
of  trust. 


W.  F.  Morgan  Dean  &  Co. 

CANADIAN  MUNICIPAL  BONDS 

Bonds  Suitable  for  Trust  Investment 

Bank  of  Hamilton  Building 
Hamilton,  Ont. 


Cirant  Fletcher  Stuart  Macfarlane 

Fletcher,  Macfarlane  &  Co. 

Members  Toronto  Stock  Exchange 

90  Bay  Street,  -  TORONTO 

lurestment  Bonds  Stock  Brokers 

Orders  Executed  on  All  Exchanges 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

UstabUshedin  ISIS  Incorporated  by  Boyal  Cbarterln  141) 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.31 

Head  Office— S  GBACGCHimCH  STBEET.  LONUON 
UGAU  OFFICE  IN  CAN.ADA— St.  James  Street,  MO.VTACAh 
U.  B.  MACKENZIE.  General  Manager 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  inciudi.a’ 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Agents  for  the  Colonial  Bank,  West  Indies 

UraftSe  Money  Urd^rs,  Cireu'.ar  Letters  of  Craiitand  Trs/allJ/i’  Casiiii 
uaued  negtiiiable  in  all  parts  of  the  world 

Savings  Department  at  All  Branches 

C‘.  B.  GEBBABU,  Slsniger  Montreal  Braac'j 


J 


THE  DOMINION  BANK 


HEAD  OFFICE 


TORONTO 


SIR  EDMUND  B.  OSLER,  M.P.,  PRESIDENT. 
$V.  D.  MATTHEMS,  VICE-PRESIDENT. 

C.  A.  BOGEBT,  General  Manager. 


The  London,  England,  Branch 

of  the  DOMINION  BANK  at  73  CORNHILL,  E.C.,  conducts  a  Genera! 
Banking  and  Foreign  Exchange  Business  and  has  ample  facilities  for 
handling  collections  and  remittances  from  Canada 


The  Bank  OP  Ottawa. 


ESTABLISHED  1874 

Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up 
Restand  Undivided  Profits 
Total  Assets  over  • 


$  4.000,0C0 
4,996,304 
65,000,000 


Board  of  Directors  : 

GEORGE  BRYSON,  JOHN  B.  FRASER, 

President.  ‘Vice-President 

SIR  HENRY  N.  B.4TE.  ALEXANDER  M.\CLAREN, 
RUSSELI-  BLACKBURN,  DENIS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORtiiE  BURN,  General  Manager. 

D.  M.  FINNIE,  .Asst-General  Manager. 
W,  DDTHIE,  Chief  Inspector. 


Montreal  Bi'anch . G.  C.  WAIN  WRIGHT,  Manager 

Fairmount  Avenue  Branch . W  C.  BURPE,  Manager 


EOT.ABLISUEU  1805 

UNION  BANK  OF  CANAOA 

Head  Office:  Winnipeg 

PAID-UP  CAPITAL  . .  .  .55,000,000  RESERVE . S3, 400,000 

TOTAL  ASSETS  (OVER)  -  -  -  90,000,000 

BOARD  05'  DIRECTORS 

Honorary  President— SIR  WII.l.IAM  PRICE  President— JOH.V  GALT,  Esq. 

Vice-Presidents- R.  T.  RILEV,  Esq.;  G.  H.  THO.IISOJr,  Eaq. 

W  n.  Allan,  Esq.  B.  U.  Cronjii,  Esq.  I.  S.  Hough,  Esq.,  K.C. 

Hume  Blake,  Esq.  E.  I..  Drewry,  Eaq.  F.  E.  Kenaston,  Esq. 

M  Boll,  Esq.  S.  Haas.  Esq.  R.  O.  McCuUoeh,  Esq. 

Bl’aJ.-Gen.  John  W.  Corson,  C.B.  Sbaw,  Esq. 

G.  H.  Balfour,  General  Manager  H.  B.  Shaw,  Assistant  General  Manager. 

F.  -W'.  S.  Crispo.  Superintendent  of  Branches  and  Chief  inspector. 

Attention  Is  partlcularl.v  ilra^in  to  the  advantages  offered  by  the  Foreign  Exchange 
Department  «>f  «ur  London,  England,  Office,  and  Merchants  and  Mnnurnetiirers  are  invited 
to  atall  themselves  of  the  (.'ominerelal  Infornmtloii  Bureau  established  nt  that  Branch. 
LUNOO.N,  EIAULAND,  BRANCHES 
6  Princes  Street,  E.C.  and  AA'est  End  Branch,  Uaymarket,  S.\A’. 

The  Bank  having  over  .115  Branches  In  Canada,  extending  from  Halifax  to  Prince 
Rupert  offers  excellent  facilities  for  the  transaction  of  every  description  of  Banking 
Bnsiness.  It  has  correspondents  In  all  cities  of  Importance  throoghoot  Canada,  the  United 
States,  the  United  Kingdom,  the  Continent  ot  Europe  and  the  British  Colonies. 

Collections  made  In  ail  parts  of  the  Dominion  and  returns  promptly  remitted  nt  lowest 
rates  of  exchange.  Letters  of  credit  and  Travellers’  Cheques  issued  available  in  all  parts 
ot  the  world. 


Are  you  a  Stockholder? 

Encluiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

Please  give  me  your  upinlun  (free  of  charge)  regarding  the  follow- 
lug  Securities: 


Name  . . 
Address 


Nom  de  plume . 

The  Replies  tvHI  be  published  in  The  Financial  Times,  under  the 
nom  de  plume  (not  the  name)  of  the  eutiuirer,  and  a  marked  copy  sent 
if  requested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SATERDAT,  JUNE  10,  1916. 


HINTS  TO  INVESTORS 


I  '‘Ev«r>’  effort  was  made  by  ua  to  interest 
grouiie  of  sufficient  capital.  To  make  a 
success  of  the  company,  we  had  it  up  with 
New  York,  Montraal,  Buffalo  and  Ottawa. 


Mainly  About  Banking 


The  Editor  will  b»  relapsed  to  answer,  either 
through  this  column,  or  by  letter  w  hen  the 
circumstances  require  It,  any  enquiry  re¬ 
lating  to  Investments.  It  should  be  under¬ 
stood.  however,  that  The  Financial  Times 
will  not  make  predictions  regarding  the 
Immediate  market  course  of  any  security. 
To  receive  attention,  inquiries  must  be  ac¬ 
companied  by  the  full  name  and  address  of 
the  Inquirer,  as  an  evidence  of  good  faith. 
All  questions  complying  with  these  rules 
will  receive  prompt  attention. 


Inrentor,  Grand  Mere,  Que<— W©  ©haJn  be 
glad  to  give  you  a  few  leiners  of  iutroduc- 
tion  to  partiae  who  may  be  interested  in 
your  invention  If  you  <iare  to  com©  to  Mont¬ 
real. 


registered  a  fair  increase  over  last  year. 
Later  figures  are  not  available  yet.  With 
regard  to  the  outlook  we  quote  from  the 
annual  report  recently  submitted  as  fol¬ 
low©  : 

"New  contracts  were  signed  during  the 
year  (IDlSi  with  the  River  Smelting  and 
Refining  Co.  and  the  Keokuk  Electro-.Metals 
Co,  The  first  comjiaiiy  has  developed  a 
new  electrolytic  process  In  the  smelting  and 
refining  of  zinc,  w'hlch  will  require  a  large 


We  saw  responsible  men  In  all  of  these,  r.  j  j  j 

cities,  and  in  almost  ©very  case  weir©  given  :  ,  ^ap  ,  J  B.  Donnelly,  repor tod  wounded, 
considerable  encouragement.  .  ®  «  ^t.  Catharines,  Ont.,  man,  and  previous 

••  I  believe  that  the  officers  of  the  com-  j  ’^e  war  was  an  inspector  in  ^e  service 

pany  intend  to  wind  It  up.  and  they  believe  |  Merchants  Bank  of  Canada, 

that  Buffioiont  funds  can  be  realized  to  re- 


^  Two  brother©,  Walter  Hubbs,  of  the  Bank 
I  am  sUirof  tte'oprm^  thTt  with  ! 

Hubbs,  of  the  Standard  Bank  at  Picton,  Ont., 
have  enlisted  for  overseas  service  in  the 


turn  to  the  investor©  at  least  part  of  their 
money, 

sufficient  capital  an  aeroplane  company 

manufacturing  war  machines  can  make  a  „  ^  , 

large  amount  of  money  for  those  inter- 1  patrol. 

There  is  an  abnormally  keen  speculative  1 

amount  of  power.  About  4,000  h.p.  will  be  demand  built  up  around  the  motor  stocks  art  ,  ,1^-  BerUn  ^nt  branch  ° 

connected  early  in  1916  and  the  contract  the  present  moment,  but  w©  cannot  attempt  j  _ ' _ 

calls  for  an  ultimate  supply  of  about  20,000  to  foreshadow  the  speculative  course  of 


The  Crown  Tmist  Coinpeuiy 

.  .  $500,000 

DIBECTOBS  t 


Capital  Fully  Paid 

BOABD  OF 


-  "  -  --.r-.  -  .  —  -  .-.jt  .1’  Captain  Hugh  N.  Fraser,  who  is  reported 

h.p.,  if  the  process  proves  successful  when  stock©.  It  has  been  esLmated  by  so  <‘Yfj[ul  i  n^jssing,  i*  the  son  of  J.  B.  Fraser,  vice- 
operated  on  a  large  scale.  The  connection  |  an  aurthonty  as  "President  of  the  Bank  of  Ottawa.  Before  the 

with  the  Electro-Metals  Co.  early  in  the;  there  are  in  use  at  present  time  SoO.OOO  Fraser  was  with  the  Toronto 


Eoslyn.— We  have  mislaid  your  card,  en- j  -  -  - .  _  —  „  ^  .  t,  -iioi  uuv  n. 

closed  in  last  w-eek's  letter,  but  if  you  will !  year  will  require  about  3,000  h.p.  Negotla- .  of  Overland  cars.  Profits  on  the  sa.e  of  ivust  Corporation  at  Ottawa. 

communicate  with  Messrs.  Mackenzie  and  I  tions  are  now-  in  progn'ess  for  considerable  parts  in  the  oMinary  wear  and  tear  of  these  - 

Kingman,  investment  brokers.  Lake  of  the  I  amounts  of  additional  power,  and  these,  cars  alone,  it  is  said,  amount  to  over  fl.OOO,-  Capt.  "Watt"  Creighton,  reported  wound- 

Woods  Building,  Montreal,  they  may  be  able  j  combined  with  the  improvement  In  general  000  per  annum.  These  profits  therefore  ,  ©d,  held  an  Important  poeition  in  the  head 

to  arrange  a  sale  of  your  stock.  |  conditions,  give  a  very  satisfactory  outlook  ;  would  be  ample  to  meet^the  full  7  p.c.  re- ;  office  of  the  Bank  of  Montreal  previous  to 

- -  for  coming  on  tho  *15,000,000  pr€forr6<l  j  going  overseas. 

Subscriber,  St  Lambert  Qne^ Yours  Is  ;  -  :  The  motor  car  Industry  unqueatlon-  - 

rather  an  unusual  enquiry,  and  we  do  you ;  Enquirer,  Sherbrooke,  Que, — Loew's  Mont-  ably  has  a  marvellous  future,  and  the  pres- 1  Major  A.  E.  Christie,  second  in  command 


the  courtesy  to  believe  that  you  are  sincere. !  real  theatre  has  scarcely  more  than  gradu-  pnt  aotivity  is  putting  vast  cash  resources  ^  of  the  67th  fWestern  Scots)  Battalion,  now 
We  have  endeavored,  through  tlie  different  |  ated  from  the  incorporation  stages.  Stock  behind  the  companies'  securities.  One  must  |  at  Bramshott,  is  manager  of  the  Union  Bank  , 

members  of  the  staff,  including  the  office  j  in  the  company  is  naturally  speculative  at  be  careful,  however,  about  purchases  at  a  |  of  Canada  art,  Victoria,  B.C, 

boy,  to  find  a  tobacconist  wtho  deals  in  Var-  this  stage,  though  the  proposed  combination  time  when  phenomenal  price  advances  have  .  ■  < 

slty  Mixture,  in  Montreal,  but  without  sue- 1  makes  success  fairly  well  assured.  'been  registered.  i  Ca,pt.  B.  J.  Veeeey,  reported  killed  to  the] 

cess.  If  you  cannot  smoke  any  other  brand  j  Loew-’s  Theatres  Lim'ited  (Toronto)  pays  •  Speculative  interest  has  been  aroused  In  action  of  June  8,  was  secretary  to  Sir  Fred-  [ 

(ag  you  confess)  why  not  write  direct  to  dividends  at  the  rate  of  7  p.c  on  the  pi  e-  many  of  the  motor  car  stocks  by  reason  of  •  ©rick  WiMiama-TayJor  before  going  to  war.  i 

Lambert  and  Mutler  s  for  a  supply  ?  |  ferred  stock,  and  has  been  doing  so  for  the  important  mergers  that  are  taking  place  Sir  FYederlck  bore  tribute  to  the  young  offl- 

three  years— since  the  company  started,  in  tir  are  projected.  The  latest  one  Includes  cer  as  follows:  "Captain  Vessey's  death  is  ; 
fact.  On  March  2"  1916,  the  announcement  the  faking  over  of  the  illys-Overland.  on  a  great  loss  indeed.  I  do  not  know  any 

was  made  that  a  stock  dividend  of  12  p.c..  w-hat  is  believed  to  be  distinctly  favorable  j  young  man  I  ever  came  acixjss  in  my  busi- 

payable  in  7  p.c.  preference  shares  of  the  terms  for  the  company.  M  Ulys-Overland  ness  career  who  gave  such  promise  as  he 


Enquirer,  Chestervllle,  Ont, — The  Imperial 
Trust  is  very  closely  allied  with  the  Mont¬ 
real  Tramways  and  all  its  subsidiaries.  E.  A. 
Robert  is  president  and  J.  W.  McConnell, 
vice-president,  and  the  directors  are  mainly 
those  gentlemen  whn  sit  on  the  Tramways 
Board.  The  Trust  Company  came  into  be¬ 
ing  as  a  financing  hod)  for  the  parent  con¬ 
cern,  at  the  time  of  the  reorganization  of 
the  company.  The  Trust  Company  Issues 
no  financial  statement  to  the  public,  there¬ 
fore  w’e  can  give  you  no  idea  as  to  the  value 
of  the  stork. 


Here  Is  an  Investor’s  llsl,  sent  for  "ad- 
justaieivt."  which  proclaims  the  fact  that  the 
owner,  a  respected  reader  of  The  Financial 
Times,  needs  no  adviser  in  respect  to  his  in¬ 
vestments.  We  nia.'  here  state  lha.t  we 
know-  of  no  adjustment  which  would  im¬ 
prove  the  .Mst.  in  view  of  the  fact  that  the 
list  is  a  business  man’s  Investment 

2.6  C.P.R.  at  . 

ob  C.P.R  at  . 

2.6  C.P.R.  a.t  . 

$,6,nno  Dominion  Cotton  bonds . 

25  .Montreal  Cotton  preferred . 

50  Montreal  Teleg'-aph  . 

25  Can.  Cotton  preferred . 


company,  had  been  declared  in  favor  of  the  stock  has  been  booming,  and  on  Monday  of  His  business  ability  w-as  quite  extraordinary 
holders  of  the  common  stock  of  record  April  this  w  eek  climbed  15  points  in  the  <l3,y  *  both  for  his  cool  head  and  capacity  for 
2.  1106.  This  is  the  first  lime  the  common  trading  Naturally  at  a  time  like  this  it  is  I  work.  His  death  is  a  great  loss  to  me  per¬ 
sonally.  to  the  Bank  of  Montreal  and  to 


stockholders  have  shared  In  any  dlstribu-  imposeible  to  get  a  proper  perspective  on 
lion.  It  practically  amounts  to  a  cash,  divi-  the  stock. 

dend.  inasmuch  as  the  preferred  stock  Is  a  - 

regular  dividend-paye.r.  ,  Lakeside.  Mal80nnenve,—Tou  cannot  look 


Canada  generally.  I  had  always  counted 
upon  Mm  as  one  of  our  coming  men.” 


for  definite  figures  with  regard  to  earnings  !  ^  gweral  move  among  the  branch  ma,n- 


166»/i) 

162U 

145-'»s 

9914 

99 

136 

77 


F.  .1  B..  Montreal — We  do  not  consider  I  Canadian  Locomotive,  for  the  current  fls-'«Fers  in  the  Standard  Bank  service  has  re- 
tliai  there  i,s  any  value  whatever  behind  the  year  ending  June  3b  until  the  third  week  '  ®blted  consequent  upon  the  appointment  of: 
Spanish  River  common  stock,  and  w-e  there-  ijj  ^.ptember  next.  But  the  report  shtmld  Biotte  to  the  manager.ship  of  the  Chat- 1 

fore  do  not  think  it  a  "good  buy"  for  a  long  ^  fuu  year’s  operations  of  a  very  Ont..  branch,  made  vacant  by  the  death  , 

hold  at  $9.  It  should  be  admitted,  however,  special  nature,  as  no  hint  was  given  in  the  '  I®-**  ^'Bliam  T.  Shannon.  J,  F.  Row-  ' 

that  thc.ee  low-priced  stocks  frequently  of- '  ,3,^,  report  regarding  this  business,  though 
fer  oppoitunities  for  rank  manipulation,  on  (..ontracts  were  under  way  about  a  rear  ago.  ^ 

ihe  theory  that  a  two-point  ri.se  on  a  stock  |  yi,©  Street  has  been  making  some  extrava-  "’"'’es  arc  as  follow  s: 

selling  at  ten  dollars  is  just  as  good  as  a  |  ga.nt  guesses  at  the  company’s  earnings,  but  manager  at  Brusso’s:  W 

ten-point  rise  on  a  flfty-dollar  stock — of  3^,  official  nature  has  been  given' 
less  dangerous  for  the  manipulators.  out  bevond  the  statement  that  all  depart- 

ago  we  had  an  enquiry  similar  to  yours  and  ana.  moeoa.  ;  ager  at  Goodwater 

- months.  The  common  stock  must  be  '  ^iwnjwater. 


COL.  WM.  I.  OEAB.  President 

rice-President  . The  Robert  Raford  Compeny,  Limited 

Director . Bank  of  Toronto 

Director .  Keowatin  Flour  Mills  Company 

MAJ.*OEN.  JOHN  1FAIXACE  CARSON,  C.& 
A’ice-Presidont  and  Managlnf  DIrertor 

President  . . Crown-Reeervo  Mining  Company,  Limited 

Director .  . . . Union  Bank  of  Canada 

Director.  . . Lake  of  the  Woods  Milling  Co.,  Llmitod 

S.  H.  EWING,  Vlce-Pr«sldent 

President . Tfie  Montreal  Cottons,  Limited 

Vice-President . „Thc  Molsons  Bank 

Vlc.e-President . .  Sun  Life  Assurance  Company  of  Canada 

TyANCRKDE  BIENITNT’ 

General  Manager. .....  The  ProNinrial  Bank  of  Canada 

Director .  ,  The  Travpllere  Life  Assurance  Co.  of  Canada 

Director.  . . Lake  of  the  Woods  Milling  Co.,  Limited 

H.  B.  HENWOOD 

Montreal-  Manager  The  Bank  of  Toronto 

THOMA9  r.  HOW 

General  Manager  The  Bank  of  Toronto 

AMCX.  MACLAIRIN 

President  . . . .  -stannpbel!  MacLaurin  Lumber  Co..  Limited 

President  . .  Charlemagne  &  Lae  Ouareau  Lumber  Co.,  Limited 

Director  . . .  The  Union  Bag  and  Paper  Company 

Director .  S'orkshire  Insurance  Company.  Limited 

W.  W.  HI  TCHISOX 

\ Ice-President  .  ,  Lake  of  the  Woods  Milling  Oo.,  Limibad 
JOHN  MrIJEBGOW 

President . Montreal  Lumber  Company,  Umftod 

Director . . ?un  Life  .Assurance  Company  of  Canada 

Mayor .  City  of  West  mount 

LT.-COL.  F.  S.  MEIGHKN 

President  .  Lake  of  the  Woods  Milling  Co.,  Limited 

President .  The  New  Brunswick  B/iUway  Company 

Director .  The  Bank  of  Toronto 

Director  . . .  Phoenix  Insurance  Company  of  London,  Eng 

R.  W.  REFORD 

President .  The  Robert  Reford  Company,  Limited 

I>lrertor .  The  New  Brunswick  Railway  Company 

LT.-COL.  JAMES  G.  ROSS 

president  .  The  Hors  Realty  Company,  Limited 

Presidejit . The  J  C.  McLaren  Belting  Company.  Limi»#d 

B.  B.  STEVENSON 

General  Manager  The  Quebec  Bank 

r.  N.  SOCTHAM 

V’iee-President  Southam  Press.  Limited 

BBIO.-GEN.  F.  W.  WH-SON 

Montreal  Manager  The  ('anada  Life  Af«urance  Companv 

Director  National  Brick  Company  of  Lapralrie.  Limited 

Director .  Montreal  Abattoirs,  l.imited 


LT.-<  OL.  IRVING  P.  REXroRD.  Manager 


laud,  of  Brussels.  Ont .  goes  to  Tillsonburg. 
Om..  to  take,  .Mr.  Biette's  place,  and  the  ^ 
G.  H.  Samis  to  | 
A.  Waddell  to  j 
be  manager  at  Orono;  W.  F,  lyaw  to  be  man¬ 
ager  at  Woodville;  J  K.  Lockwood  to  he  • 


Mainly  About  Securities 


at  that  t  ime  w©  w  rot,e  A.  H.  McNeal  &  Co.,  i 


many 

I  clas.sed  as  speoiilative  Until  a  dividend  basls  j  ,  I  *"'  ^artliern  Eleoiric  t  o.  purposes  buy- 

T  tH  established.  It  would  seem,  howe^'er,  i  ^  S^wart  Patterson,  author  of  the  '  ing  $73,92o  of  the  <  ompany  s  5  p.c,  sinking 

plane  Co.,  Ltd.,  relative  to  th«  present  status  conditions  of  the  past  year  have  Vubltehed  Notes  on  Foreign  Ex-  fund  gold  bonds,  due  June  1,  1939.  Tenders 

put  an  entirely  different  phase  on’  the  com-  snp-  must  be  sent  to  the  company  by  noon  on 


of  the  company’s  ©lock.  Our  letter  brought 
the  following  reply  over  the  signature  of  A. 
G.  McN'eal,  of  Toronto:  "To  the  best  of  my 
knowledge  the  following  information  re  the 
Ontario  Aeroplane  Company  is  correct: 

"Three  thousand  dollars  would  more  than 
Of  this  amount 


or  three  years. 


E,  A.,  Montreal.  —  Montreal  Abattoir© 

Limited,  has  entered  upon  the  third  quarter 
in  which  no  dividend  has  been  paid  on  the 
$400,000  preferred  etock  outstanding.  AVe  _  _ 

undeistand  that  oarnlnge  are  eufflclent  to  ■  cover  all  the  stock  sold.  _ _ _  _ _ _ 

meet  bond  imtereet.  The  sinking  fund  on  the ;  four-fifths  was  taken  by  persona!  friends  to  make  the 


pany’©  financial  position,  as  contraated  with  of  Eastern  Townships  branches  June  15. 

the  unfortunate  diffloulrtaes  in  the  past  two  ^  Clanadian  Bank  of  Commerce.  Mr.  - — - 

Patter^n  has  alrei^y  established  a  wide  T,,p  Ontorio  Steel  Produeis  Fo.  will 
repulatlon  ^  an  authority  on  bankm-  sub-  .$! 2.000  of  ilic  first  mortgage  6  p.c,  gold 


Jects.  Hi©  "Practical  Banking  and  Foreign  h<,ndc  due  i'U3  far  sinUiutr  fund 
Infant,  Ottawa.— We  would  not  advise  you  Exchange”  published  two  years  ag  •  is  used  ^  194J.  fc  r  ankin .  land. 


Gros.s  was  $237,556  higher  than  a  year  ago. 
hut  operating  expenses  loo  were  higher. 
Till-  siatemcnt  of  ’’other  incoine’’  brings  the 
total  net  income  figure.s  to  $U1,«81,  repre¬ 
senting  a  gain  of  $39,879.  Total  net  income 
lor  four  months  stands  at  $1,651,810.  an  in¬ 
crease  of  $:)S9.359.  This  increase  alone  re- 
presenis  3.1  p.c,  on  the  railway’s  $12,500,000 
slock 


#  c  ^  Bimung  runa  on  ine ,  four-fifths  was  taken  by  persona!  friends  ;  to  make  the  exchange,  iour  Dominion  ^  as  a  text  book  in  the  FeWows’  C  'uise  in 

5300.000  first  63  commenced  in  1915.  We  ,  and  acquaintances,  leaving  abotit  $500  m- ;  Steel  common  wiM  work  out  all  right  in  the  Banking  conducted  under  the  auspices  of 
atre  given  to  understand  that  the  company’s-'  vested  by  the  general  publie.  A.  H.  Mc.N'eal  1  course  of  a  little  w-hlle.  If  j-on  jump  hither  the  Canadian  Banker©’  Association. 

earnlng.s  are  at  their  best  in  the  latter  half;  ^  <30..  in  an  effort  to  make  good  this  offer-  \  and  thither  you  wrill  get  "w-hip-sawM,”  and  ,  ..  - - 

of  the  year,  so  it  remain.s  to  be  seen  what  |  j^g,  ruined  themselves.  Our  lose  on  this  |  that  is  a  very  painful  financial  malady.  !  The  Bank  of  Montreal,  which  established 
business  w-ill  be  experienced  in  the  com-  j  venture  Is  considerably  more  than  the  total 


f  aiiada  Foiintlries  A  Forgincs*  sudden 
climb  was  largeli  the  outcome  of  .«i.i-ret  gos¬ 
sip  fovccasl :ng  a  slock  bnniis,  bin  a.  dirorl.or 
ridicules  the  rumor.  He  professes  no  kiiow- 


panys  ‘harvest’  period.  Me  understand  |  invested  cash.  The  company  started  oper 
that  the  directors  have  not  consildered  the  and  partially  huHt  about  three  ma 

question  of  resuming  dividends.  •  'chines;  ourselves  and  others  making  ad- 

\et  ea.rn1ngs  of  Mississippi  River  Power  j  vances  to  the  companv  kept  It  going  for  a 
Company  for  the  first  three  months  of  191 6 'time. 


Concordia.  Montreal. — ^Se©  answer  to  A 
E..  Montreal,  re  Montreal  Abattoir©  in  tiiis 
Issua 

Banque  d’Hochelaga  and  Banque  Nation 
*  ale  stocks  are  in  the  Inveettnent  class. 


a  branch  office  when  Valcartier  (‘amp ‘was  bnincdi- 

I  first  established.  wUl  extend  It©  system  of  present,  and  as  there  will  he  no  hoard 
9 :  these  special  ©ub-branches  at  the  various  unc!  Jul.-  In.  the  reports  he  points 


We  own  and  Offer 


CAREFULLY  SELECTED 


SCHDDl 


BONDS 


to  yield  as  hig^h  a  return  as, 

In  our  judg:ment,  is  consistent  with  safety. 


camp©  of  th©  overseas  fore-es  again  this 
summer.  The  Valcartier  branch  will  he  re¬ 
opened  a©  w-ell  as  bra.nches  at  Camp  Hughes 
near  Winnipeg,  and  at  Petawaw-a.  Ont.  .Mr. 
Smith  will  be  Valcartier  manager. 


out  are  at  least  premature  It  is  officially 
admitted  that  the  cnnipaiiy's  earning:*  con 
tfnue  to  pxiiand.  Liquid  assets  of  $1.5UM,0()n 
are  reported,  ca?h  holdings  icpiescnLing 
$500,090. 


Brittsli  rnlnnihla  Breweries  reports  sales 

w-ihit  h 


H.  B.  Mackenzie,  general  manager  of  the 
Bank  of  British  North  America,  ha©  accept-  of  5,211  harrcLs  in  March  for  $,')). 66 
ed  the  anvitation  of  the  court  of  directors  of  gave  net  profits  of  $8,648. 

the  Royal  Exchange  Asstiranee.  whose  head  ,  _  , 

office  is  in  the  Royal  Exchange,  London. 

England,  to  become  one  of  Its  Canadian  dir- 
ecters.  Th©  other  dia-ectors  in  Canada  are 
H.  V.  Meredith  and  Dr.  E.  P,  Lachapelle,  of 
Montreal;  J.  Stanley  Hough.  K.C.,  Winnipeg, 
and  Colonel  B.  A.  Weeiou,  Halifa.i. 


Defrojt  Fnlled’s  continued  hl.gh  market 
price  mti.t  he  accepted  as  rcfleeting  .a  hril- 
.1lanf  exp.msion  In  earnin.gs.  Following  .th 
inerease  of  $119,976  in  March  the  company 
repoi'is  a  gain  of  $.".  I.35U  in  .Xpril  net  earn¬ 
ings,  compart'd  w-tih  th"  juevions  tear. 


Bnniitiioii  Iron  preferred  .shareholders  ■will 
have  i  fce.iverl  lo'i  P  <  •  of  the  accumulated 
dividemis  with  the  7  p.e.  which  has  Iteen  de¬ 
clared  payable  on  .Inly  1.  Only  one  half- 
year  tiividcnd.  that  which  fell  due  on  April 
1,  remains  in  arrears.  The  next  payment 
will  distrihnte  $350,090.  Before  the  cunrent 
year  closes  no  doubt  the  back  dividends  ■will 
be  wiped  out.  The  Steel  Corporation's  state-' 
mcni  this  week  gives  every  evidence  that 
earnings  warrant  such  action. 


IVayaganiack  .securities,  ■whl-ch  have  been 
the  sensation  of  the  unlisted  department 
consequent  niton  the  ettrrent  w-eek’s  rise, 
above  52.  will  Itp  ’’called’'  in  the  listed  de¬ 
partment.  of  the,  .Montreal  Stock  Exchange 
on  Monda.t  next.  The  Montreal  (Jazette 
says  I  ’’Hrcent  hnylng  has  been  of  a  good 
deal  broader  description  than  prevjously 
noied  in  the  stock.  .lust  what  the  demand 
denotes  has  been  rather  mystifying  in  view 
of  the  unlikelihood  of  any  dividend  action 
for  .1  jear  and  .s  half  or  two  years  to  come.’’ 


C.  W  Ismay,  who  w-as  manager  of  the 
Quebec  branch  of  the  Bank  of  British  .Vorili  i 
America,  hae  enlisted  a©  a  private.  j 


EA  I  MORE  FANABIA.V  FRI  IT. 

Owing  to  certain  I'.ade  restrictions 


the  i 


ASBESmS  AT  RECORD  PRICE. 

Another  Canadian  mineral  for  w-hlch  the 


branch,  ho©  been  appointed  manager  of  the 
St.  Chrietophe  and  St  Catherine  street, 


L.  R.  Ferguson,  former  manager  of  the  export  tr.ade  of  Caii.ada  in  1916  Is  expeeted  |  war  li.as  oceasioned  a  dcniand.  although  in 
Union  Bank,  at  the  Sunnyside  Toronto  to  be  limited.  This  w  ill  mean  that  there  jth!.--  rase  only  manifested  recently,  is  asbe«- 

w-ill  have  10  he  an  im  reasetl  coiistm.ption  j® 

Ider.stnod.  being  sold  at  the  unprecedented 
high  price  of  five  liundred  dollars  a  ton. 
PriMlqcers  in  the  Eastern  Townships  are 
natuiall>  taking  advantage  of  the  golden 
()|qiormnit\  1,0  pictfii,  and  in  consequence 
effort  at  Ihe  mines  is  being  concentrated 


Montreal,  branch.  He  replaces  J.  Thomson.  In^Caiiada.^  and  the  Canadian  <loy 

w-ho  has  been  appointed  temporary  assist-  *’  ’’  . .  ‘  . 

ant  manager  at  the  main  branch,  Monti eal 


ernmeni,  through  the  Fruit  Commissioner's 
Office  of  the  Department  of  .-Xgiiculture. 

I  are  endeavoring  to  interest  all  Canailians  to 
K.  'W.  Blackwell,  vice-presidenf .  presided  nio.si  important  national  in- 

at  the  ann'ual  meeting  of  the  .'lerchanf©  dustries,  Ihe  tiraiid  Trunk  System,  i.hrougli 
Bank  on  'V\'edn€®day.  The  president.  Sir  H.  '-hP  medinm  of  their  dining  cars  and  hotels 
Montagu  Allan,  C.V.O.,  has  been  absent  m  m-operat.ing  with  the  Government  to 

England  for  over  a  year  now.  Sir  Montagu  end,  and  on  .lune  24ih.  will  lie  started 

is  ('hairman  of  the  Claims  and  Pensions  <  anipaigii  to  educate  (  anadians  to  follow 
Board,  with  headquarters  at  Bath.  England,  slogan,  "Kat  5!oie  t  a.nadian  Itu.',  thisi 

_ !  .sloga.ii  lieing  .'ihown  on  all  menu  rard.-,  useil 

SPECIAL  EOUMD-TRIP  FARES  i  '-bP  Brand  Trunk  on  their  ears  and  in 

their  hote'ls.  and  by  calhng  attention  to  the 
(Canadian  fruits  on  these  menu.". 

Phere  is  n  rapiial  of  nppro:':imntelv 


for  the  present  on  the  production  of  the 
higher  grade  materials,— Bulletiii  of  Mining 
In.stitiite. 


To  Paclfle  Coast  and  Other  Western  Points 
via  Grand  Tronk  Railway  System. 

Round-trip  tickets  are  now-  on  sale  elail.v  ^  ^ I  jp  the  Canatiian  fru't 

I  to  points  in  British  Columbia,  Wa.shington,  1  jp^upti-v,  the  .Niagara  Pcninsiila!-,  the 
Oregon,  California  ;  also  to  t^lgary,  Kd-  fi-pit  district  In  Canada  produces 

nionton,  AIib.,  Colotrado,  Yellowstone  .Na- .  g-  p  ^  Canadian  grapes,  and  95  p.c. 

tional  Park,  Glacier  National  Park.  1  home  grow-n  peaches.  Pears,  plums. 


WE  SPECIALLY  RECOMMEND  THE  PURCHASE  OF 


NOmitEAL  EAST  BONDS 


Price  on  Application 


CREDIT-CANADA,  LIMITEE 


179  St.  James  St., 


Mai  n  ^4735*-  4736  MONTREAL,  Que. 


The  ticket©  are  limited  for  return  until  |  cherries  and  ©mall  fruits  are  also  .grown 


October  Slot,  and  valid  for  stop-over  at  to- :  v  Approximatolv'  3,75u  carl-oads 

termediate  points  In  either  direction.  I  Ontario  apples  were  marketed  during  tin' 

For  tickets,  resetrvation©  and  ail  toforma-  p3at  sea.son;  of  this  shipment  65  p.c.  were 
tion,  apply  to  City  Ticket  Offic©,  122  St- famed  over  the  Grand  Trunk  lines. 

James  street:  Phone  Main  6905;  Windsor,  _ _ _ _ _ 


Hotel  Ticket  Office,  or  Bonaventure  Station. 


rAlVADIAW  BAWK  CLEAniVriS. 

Following  ar"  the  return-s  nf  Canadian 
Bank  clearings  for  last  work  and  previous 
week,  with  percentages  of  change  shown 
last  week,  as  compared  with  the  same  week 


a  year  ago: 


Montreal  .. 
Toronto  . . 
Winnipeg  . 
Vancouver 
Ottawa  .  . . 
Calgary  .  . . 
Quebec  ... 
Hamilton  . 
Edmonton  , 
Halifax  ... 
London  . . . 
Regina  ... 
St.  John  .  . 
X'lctoria  .•■ 
Saskatoon 
Moose  Jaw 


June  1. 

Ine. 

May  2d 

...  J7o,327,nno 

99  R 

...  4it.ssi.non 

5S.2 

4r.,7i 

...  to, 'ltd, no© 

14R  0 

...  n,ot;.'!,nnn 

35.7 

'i.hj  f,,iinn  ' 

4,975.000 

53.2 

3/141,000 

4.251,000 

108  4 

8.03®. 000 

...  5,421.000 

39  6 

2.^^77.000  , 

...  .5,92.5,000 

23  1 

3.O1.0.OOO 

...  2,057,000 

25.8 

1. <461.000 

...  2,608.000 

33.2 

l.’^^O.ono 

1,935.000 

18,9 

1.400.000 

l.91S,OO0 

68. 8 

1.030,000 

_  1.583,000 

24  7 

1.63fi.0O0  1 

...  1.045,000 

25  5* 

J.IdO.OOO  ' 

1.054.000 

88.5 

o.?r».noo  : 

755.000 

8  7 

67?..0O0 

.  .  $201,809,000 

81.1 

$183,803,000 

BANK  OF  MONTREAL  AT  rAMP.«i. 

Th’  Bank  of  Montreal  announces  tha’ 
this  year  it  will  .again  lend  ovrry  pos.^itde 
facility  to  the  Canadian  soldiers  at  the  prin¬ 
cipal  ramps  slluatxd  thn.ugliout  Canada 
Last  year  th©  Bank  of  .Montreal  had  in 
oiieratJon  a  temporary  branch  office  at  Val¬ 
cartier  Camp,  near  Quehee,  and  this  was 
found  such  a  convenience  and  advamage  to 
the  soldler.s  that  this  year  »hc  managemenf 
decided  not  only  to  reopen  the  temporary 
branch  of  the  Bank  ef  Montreal  at  Valcar- 
ficr  Camp,  birt  also  to  establish  special  of¬ 
fices  .at  Barryfleld,  near  Kingston,  at  Pet.e- 
wawa.  Ont..  and  at  Camp  Hughes  outside  of 
Winnipeg 


CANADA  PERMANENT 

Mortgage  Corporation 


Ql  AIMERI.Y  BIVIDEND. 


Notice  1.S  hereby  given  that  a  Divi¬ 
dend  of  TWO  and  ONE- HALF  PER 
CUNT,  for  the  current  quarter,  being 
at  ilie  rate  of 


Ten  Per  <  enf.  Per  .iiinuin 

on  the  paid-up  Capital  Stock  of  th© 
Corporation,  has  been  declared,  and 
that  the  same  will  be  paj-able  on  end 
after 


MONDAY,  the  THIRD  DAT  OF  JULY 

next,  to  Shareholders  of  record  at 
the  close  of  buslnes©  on  the  fifteenth 
day  of  June. 

By  Order  of  the  Boaid. 


GEO.  H  SMITH. 

Secretary. 

Toronto,  May  31st,  1916. 


DOMINION  OF  CANADA 
BONDS  1925 


To  Yield  5.30% 

PABTICULABS  ON  BEQUEST 


CAMPBELL.  THOMPSON  &  CO. 

InvMtmant  Bonkars 

Canada  UPo  Bids.,  TORONTO 


PROVINCE  OF  MANITOBA 


Bonds 


(Guaranteed) 


DUE  APRIL  10TH.  1933 

(Tngvcd  hy  the  Town  of  Le  Pas,  Manitoba) 


TO  YIELD  5.30% 


CORRESPONDENCE  INVITED 


GRAHAM,  MACDONALD  &  CO. 

Toronto  Stock  Exchange  Bldg.  TORONTO. 


a 


THE  FIXAXriAL  TIDIES.  MONTREAL,  SATTTIDAY,  Jt^NE  10,  1916. 


ilhr  5finanrial  (Limrs 

J'iiMI«hed  erfry  SatBrdiiy  wf  W*  Crals 
Sfr,y>t  I'f'l.  Mpntrrftl, 


■:  KETa.T  rmoN^ON. 


of  rnsvirinB  thp  utilirnf ion  of  fhosp  rosourros*  ’  npprooinMp  honefit.  by  tho  policy  of  troating  ' 

to  grcator  national  advantage  than  at  i  iinlustrial  alcohol  as  if  if  were  a  dangerous  J  1  T  T  IVl  IVT 

present."  manufactured  only  under  thej  J|  ,  J^La  JLJ»  O  V-X  Ifi  iN 

There  is  reason  to  believe,  adds  the  closest  supervision  and  the  heaviest  taxa-  _ 

.lournal.  that  we  are  now  exporting  a  great  ^  lion. 

quantify  of  raw  material  which  could  be'  —  - - - - — -  PRODUCTION  AND  Thrift  is  the  modern-  the  pressure  for  sale  on  Wall  Street,  and 

much  more  profitable,  so  far  as  the  national  It  IS  THF  privilfoe  of  at  least  two  Can-|ir.ed  version  of  that  one-time  favorite  might  be  one  of  the  stocks  to  be  included 
interests  are  concerned,  made  the  basis  adians  to  delve  into  the  inner  figures  of  the  ballad  !' Work  for  the  night  is  coming.”  in  the  one-sided  bull  market,  from  which  the 


rresldent  ^  Managing  Pi  rector  f,f  manufacturing  industries  at  home: 'and  MacTcay  Companies,  whose  policy  of  silence  -  dividend-paying  railroads  would  be  shut 

I  THNARP  K  .SANPWKI.I.  -  -  •  Editor  also  importing  supplies,  a  constderable  is  one  of  Wall  Street’s  chief  bugaboo.  These  One  OF  OUR  readers,  a  business  man,  has 

_ .  proportion  of  which  we  could  quite  readily  two  are  H.  Meredith  and  Sir  Edmund  ^  surplus  of  about  $20,000  which  he  desires 

and  most  advantageously  produce  ourselves.  Osier,  both  of  whom  are  on  the  Board.  Sir  puf  pjir  on  mortgage  on  central  or  West- 1  There  is  sionificancb  for  Canada  in 
>1  RAf  Riri  ION  FKIt  F.  In  Canada  *  In  some  cases  it  will  be  necessary  merely  Edmund  went  to  the  last  Board  meeting  in  property  at  a  rate  of  6?^  to  7  p.c.  the  fact  that  Roosevelt  has  indicated  his 

vra-  Jl  :  icr  s.v  to  indicate  the  opportunities  that  exist  for  New-  York  and  returned  to  Toronto  en-  .iccording  to  location.  |  willingness  to  support  Hughes  if  the  latter 

sin  a  ?rar.  ; fer  SiX  non  cs.  tn  thnsiastHc  to  nnlnt  where  he  nearlv  i 


i'r'ted  Stairs,  i2  h.'  a  .vear;  1,.^'.''  for  six 

r  •'■■r.ths 

»  lITl'it^ti  R\TF'»  made  known  upon 
art  raiior 

g  tnn  tl'nKFSS;  'Tlntlr'cs;"  W.  V 


aHrUFi  r-a'c  Street  M-csl 


the  establishment  of  new  industries  to  thusiastie  to  the  point  where  he  nearly 
effect  the  desired  end:  but  of  course  in  other  bubbled  over  some  inside  information! 

instances  the  impettis  of  (rovernment  en-  ■  . 

couragement  or  protection  will  be  required 

to  produce  i mmediat e  results.  In  this  y  y  y^  «  .  y^  y^ 

important  inve.stigation  the  Institute  is  I\.I  I  a  ^  /~I  l\  Af.  fl 

working  in  oo-operation  with  the  Dominion 

Departments  of  Trade  and  Commerce  and  , 

(By  Alex.  Gray.)  | 

Almost  on  the  annU-^rsary  of  th«  entry 


- -  I  is  nominated 

Calgary  Breweries,  Ready’s,  Gooder- !  **^'^**®^  This  is  indica 

hams,  et-al,  should  have  gone  into  thej^^®  CANADA  live  of  harmony 

in  the  Republic- 


TllirnO^f:  Y.Yr.  SI.'’'  iFrlrste  ex- 

.r,  .,1  drivs-tmenfs  1  . .  . .  . . . V '  "  t-I  .  you,  in  as  many  minutes,  "What’s  a  Buy'.'”  r,  , . ", . . . 

ovvi.  r  -  ‘x -g  ^t-eet  F,  representated  by  Ar^thur  D.  Almo.M  on  the  annU-ersary  of  the  entry  operators  have 

K/^Vs^ra^wr  K  V.  KittenhousV.  r  I'’”*"'  the  Canadian  of  the  Roborts-Kitchoner  forc^  into  Pre- ( and  are  quietly  putting  in  sup-  the  tenants  of  the  ^  hite  Hou.se.  All  this 

section  of  the  Society  of  Cherrucal  Industry,  roria;  but  a  week  over  the  anniversary  of  pjjgg  next  movement.  There  is!:::'”  *  very  direct  bearing  on  the 

i0TT>05.  r>t..:  :*  rin,-h  iJine,  Comhli:. 

Ds-rie,  A  Co  KfrTfSfr.t.s;i\c.s. 


iFrlrste  ex-  of  Mines,  with  the  Canadian  Pacific  R.silway 


railway  business.  There  is  no  Govern¬ 


ment  confiscation  in  that  direction.  Quite  party  which  will  unfavorably  affect 
the  contrary,  one  might  say!  President  Wilson’s  chances.  Furthermore 

_ _  the  great  financial  and  manufacturing  in- 

I  .  .  j  terests,  who  are  heartily  sick  of  Wilson,  wdll 

MHEN  HALP-A-POZEN  market  traders  ask  ....  .  , .  ,■  a  .  ,  •  , 

you.  in  as  manv  minutes.  "What’s  a  Buy?”  behind  the 

it  signifies  that  the  pool  operators  have  campaign,  and  probably  change 


I  PROVINCE  OF  QUEBEC 

SCHOOL  BONDS 

I  are  a  privileged  lien  on  all  taxable  property 
j  in  the  mnnlclpallty  where  they  are  Issaed. 
!  They  rank  concurrent  with  city  and  town 
bonds. 

I  I  own  and  offer  a  few  attractire  school 
I  Issnes  to  yield 

5V2  to  6  per  cent. 

rene-tTleclerc 

160  St.  James  Street  MONTREAL 


'Telepbone  i  Main  1360  and  1301 


It  really  begins  to  look  as  if  Canada  were  ,he  Peace  of  Vereenigmg— which  he  dictat-  always  a  scarcity  of  tips  until  the  respective  >  "i^rket  situation,  as  it  wdll  first  — 


comparable  only  to  the  era  which  began  greater  than  he  was — the  tragedy  then,  vulgarilv  speaking.  Some, 

when  the  agricultural  possibilities  of  the 

THF  MOMRFtI  FIVTiXfUI,  T1MF.>  Wes:  were  demonstrated,  not  hy  theorists  fittingly  dramatic 

rmi  1>HIM1  (  OMPYW.  T  IMITEP.  for  theorists,  hut  by  practical  men  for  prac-  „ 

■I  ■ — — — — -  tioBi  mpr.  The  No-man  9-land  ^xhicn  naa  stood  «.’.one:  'It  Is  the  Empires 

t;-:- It  existed  for  so  long  between  scientific  know-  mourn.  A  sister  survives  him  —  a 


pool  operators  call  "All  Abroad.” 


rniIl>HI>(l  (  OMPt-W.  T  IMlTEP. 


AT 


RIV  At  RGND  I^'I  r-i 


•St  the  beginning  of  a  new  era  of  expansion.  of  K.’’  went  to  ImmortaUty.  pool  operators  call  "All  Abroad  ”  And  I  ®  tendency  to  stiffen  prices  in 

comparable  only  to  the  era  which  began  was— th«  tragedy  then,  vulgarilv  speaking.  Some.  1''^”  sentimental  grounds. 

when  the  agricultural  possibilities  of  the  ‘ _  |  while  giving  a  stimulus  to  the  manufacturing 

Wes:  were  demonstrated,  not  hv  theorists  j.,.—,-.,.,  .  ,  .  ,  .  ,  !  enterprises  through  the  probable  success  of 

for  fheorl.t,.  b„,  by  rr.clo.l  mn  for  pra,-  "“r™;  -K  Tb„.  b.  i  f  1  '°n”.  "’,1 1  th.pr^.nt  •■ppop.rbdno*,- oampaijn.  Cap- 

fica’i  mar.  Th.  N'p-man>-land  ahioh  has  ...od  a.'rme-  ft  1,  tp.  Empire,  ,  ”1  ””  k”  h’lf””  f  *'1*  ePiPP  a  reflertiop  of  this  improved 

,  ,  ,  ,  -.Cl  more,  tne  stooa  «..one,  .t  is  tne  r/rapires  |;,p  appointed  for  this  district  on  behalf  of  .  _  „  j  ,  .  .  ,  i. 

existed  for  so  long  between  scientific  know-  niourn.  A  sister  survives  him  —  a  -  taxstinn  .eViPme  j  outlook,  and  market- traders  here 

'.r.lge  a-d  practical  application  is  about  to  brother,  also  of  the  .Array,  preceded  him.  '•  .  ♦  w  t  *  '  |  will  consequently  watch  more  closely  the 

be  bridged,  not  in  isolated  stops  bv  isolated  An  elder  brother,  a  famovis  soldier,  and  a  is  respect  it  may  no  e  noppor  ■  gpfieral  tendency  of  politics  in  the  States 

efforts,  but  svstematically  all  along  the  nephew  survive  him.  Other  than  those  to  suggest  that  such  an  appointment  be'  heretofore. 

lire.  The  results  of  This  co-ordinated  effort,  neither  kith  nor  kim  Tho^  made  on  strictly  business  grounds  Such  - 

,  .  ,  ,  11  .  wr  u  j  knew  him  best  revere  him  moat,  an  important  business  centre  as  Montreal  I  .  »  .u  j-  -j  j  u  j  > 


having  reg.ard  to  the  well-established  pot- 


SmtiTs,  vvho  contested  the  reqiiire.s  the  services  of  a  thoroughly  ex-; 


The  passing  of  the  dividends  on  Ready’s 


enti.sfitjes  of  (  ar.aoa,  cannot  but  be  gigantic,  tenu-s  nt  Vereciii'^ine  heroic  Afrikanders  ^  ,  n  i  .1-  ^  ^  .  ,,  Breweries  securities  again  brings  to  the 

•  i  it.iu-"  n.i  » iiero.vv  rmaiiuvi .  penenced  man  who  will  have  the  respect  of  1 ,  c  ,  ,  ■  ,  , 

There  are  rumors  that  the  special  com-  who  have  valiantly  fought  under  "K.  in  ..  1.  1  u  •  /A  ..u  .front  the  confiscatory  nature  of  provincial 


■  rav-g  mis.<ion  under  Senator  I.ougheed  which  was  iVennan  Southwest  Africa  and  German  East  business  community.  C)n  the 

•g’:'-.e  same  appointed  last  year  to  report  on  ways  and  -Africa.,  understood  that  he  had  auper-man-  other  hand  an  appointment  made  with  the 


iront  the  connscatory  nature  of  provincial 
acts  compelling  pro- 
STATE  ROBBERY  hihition.  Here  was 
OF  INVESTORS  a  company  engaged 
in  the  manufacture 
of  a  wholesome  and  harmless  beverage. 


I-  •-  •!  -f.'o  ro:'".  :'*■?  bond 
--  7«-,  —*-•  -  N^w  YorK  funds. 


;t.'»  wr 

xrLi.e  '..'f  r.:y  a-.;:h 
oirp*;::.  -.  '  -ri 
rr'-'  t-f  ;  - 
cbta: ' '  •  ’  *  :*»■-« 


...  '  ,  •  ■  j  ■  hood.  H  s  p  1  ghted  word  was  Invio  ablc.  object  of  pleasing  a  political  boss  wi  I  cast  1  j 

;  s.-mewha:  dsr^-  me.ins  of  renoenng  (  anada  s  resources  more  .u  o..-,  iu,  j  ^  ,  OF  INVESTORS  a  company  engaged 

V  ,  •  Efficiency  was  his  standard  of  worth.  Or-  discredit  upon  the  whole  sj'stcm  of  taxation.  .  .  j  »  s 

v,  -f  :..c  arg-.-ers  :o  ge:  availao.e  will  propose,  as  the  chief  item  in  ganization  was  his  forte.  Schwab,  of  Beth-  _ _ _  manufacture 

..  i  :s  otv.ously  report,  the  establishment  of  a  sort  of  lohem— probably  the  world's  greatest  Steel  of  a  wholesome  and  harmless  beverage, 

.T.'-e  of  rr..v'r.;r.g  com-  permanent  clearing-house  for  industrial  re-  Maker  —  upon  rctunTing  from  an  interv'iew  I  HA\  E  RECtiv  ED  a  letter  from  a  'W  estern  the  manufacture  of  which  was  countenanced 

«  : -s:  : ■  •  pr  .'c  o'otained  se.irch  information  of  all  kinds.  If  this  with  "K.."  accurately  described  the  late  reader,  asking  if  I  can  put  him  in  touch  with  t)y  the  State,  and  indeed  much  of  the 

;-  ssme  ne:  term.s  project  is  carried  out,  much  will  depend  on  Secretary  as  a  man  qualified  to  wear  a  financial  house  requiring  the  services  of  state  revenue  accrued  from  that  business, 

^am.r  ;.i'e.  Otherwise  the  men  who  carry  it  out  and  the  spirit  of  d.adem  perr.iining  P.ewidency  of  a  young  man  of  ability.  He  is  at  present  1 ’phe  shares  of  the  company  were  bought 

.'.e  •  -  i-;.  -..fff:,-.-.c<.  tie  powers  and  instructions  given  them  hy  p,  .  shared  the  honors  "  neparrment  01  a  western,  i,y  mve.stors  throughout  the  Dominion  for 

>  «  r;:ffiru;t  Parliament;  hut  if  the  proper  means  are  ij^p^e  with  (’romer;  then  to  have  ruled  In-  government;  is  an  accountant;  income  yield,  and  those  investors  are 

•i  -f.t*  rot'".  :'*■?  bond  taker,  to  encourage  and  utilize  existing  dia.  and  so  as  to  win  the  loyalty  of  the  peo-  etenogr.apher;  has  all-round  office  |  jygj;  g,,  respectable,  just  as  law-abiding  as 

-  New  "V  orK  funds,  .irganizstions  of  research,  to  assign  definite  pie  w-hose  prosperity  he  effected;  finally  to  experience  and  is  an  acknowledged  authority  |  advocates  of  prohibition  profess  to  be. 
»'d  n'.y  essential  fields  and  prevent  overlapping,  and  in  general  have  mustered  and  equipped  an  army  num-  on  the  municipal  law  and  finance  of  his  j  fhe  prohibitionists  hav-e  a  perfect  right 

— ..  Prov:-  -»  bonds  to  Introduce  a  little  Teutonic  efficiency  and  wMdesl  drearaa  of  Province.  He  is  dissatisfied  with  his  present  |  to  their  opinions  on  the  evils  of  drinking 

i  r-cn^.s  all  system  .along  with  our  Anglo-Celtic  detty-  ^ d^ ^he  i  but  that  is  not  the  point:  The  real  evil  lies 

.  •  yssrs.  T’ne  m  -..ation  and  our  Gallic  brilliancy,  we  shall  quar'er-deck  of  the  Hampshire,  while  the  pla<’e.  where  all  matters  are  handled  1  the  fact  that  vested  interests  suffer,  and 

fo-  p-e:-y  effective  '-ave  3=  good  a  control  of  our  va.st  natural  .^eas  broke  over  her  r-hattered  hull  and  the  accordance  with  political  expediency.  itignoconsolation.thoughitmaybeanim- 
*  1; -‘•~er:'’ ne-essary  resources  as  any  country  in  the  world.  bluejackets  "carried  on."  tie  north  wind  He  desires  a  position  with  a  bond  or  financial  j  pgrtinence,  to  declare  that  investors  should 

.vg  -  piping  them  to  their  stations  in  eternity,  house,  where  integrity,  ability  and  “push”  |  be  more  careful  of  the  company  thev  keep. 

--e  T  -.--O  'oo-ds:  Thf  Mayor’s  secretary*  has  resigned. ;  recognition.  ]  is  quite  possible,  of  course,  that  the 

.-:r~g  from  '’-avi-.g  been  asked  to  perform  common  7hv e  rs  n  I  am  glad  to  put  the  above  before  those  [  bulk  of  the  equity  of  Ready's  Breweries 

-arke:,  :o  'oe  everyday  work.  ■«>  suggest  that  the  same  ' -  masterfully  methodical.  If  he  he  preserved,  but  to  do  this  necessitates 

:  ;•"**  rr^v.-'A,  a?  ter.-  Tr.p*-'^d  of  ?ta5  reduction  might  be  applied  thought  a  thing  ooiUd  he  done  in  a  given  ^enterprising  and  capable  young  man  ^  complete  change  in  the  company’s  form 

ora* a=  more  popular  quite  generally  at  the  City  Hall.  time,  he  exacted  its  accomplishment  sooner,  may  receive  a  "call”  from  an  equally  enter-  qf  manufacture,  which  really  represents 

t-a-  .o-gor  one«  at  - -  The  reserve  he  manifested  when  he  declai-  prising  firm  in  the  East.  A  long  letter  I  another  busine.ss  in  which  the  shareholders 

;  THE  MERCHASTS  BANK  may  »r  „,y  not  h.  In  .he  sUrt.est  d.g,.. 

Car, ad,.n  h.nkm  are  beslnnlnj  ,0  think  ^EhrywTStta^X’rand'h"^^^  .  -  ""irout  ptovlno.,  must  have  prohibition 

•  mr  'he  •  issue,  mo.e  anou.  t  , e  post-bellum  future  of  this  appreoiated  the  task  confronting  the  Writing  on  the  effect  of  the  10  p.c.  tax  there  should  be  a  measure  of  compensation, 

w  r o  so.-  ;n  open  country  than  about  its  present  circumstances.  Allies.  His  critics  had  charged  him  with  on  income  derived  from  American  securities  and  the  business  of  brewing  should  not  be 

.maae  pu:  i.,-  -ne  exa-.  ’'  f^ic'n  are  not  such  as  to  cal!  for  any  great  incapacity  for  strategy  in  the  field,  and  with '  bdd  in  Great  Britain,  and  the  exclusion  of  treated  as  an  evil  which  has  sprung  up  in 

t  —  s';  w'eirh ''"ev  precautions  other  than  economy  and  a  having  slight  regard  for  losses  m  frontal  P  p  „  EVtt,t  .u.,  j  -.i. 

p„-  p,;.y  p,  Th.,,th.„o..  *«»-«■■'«  SV"<'RS  ^.r^ofy '"rJh*: 

“11  ,p  KIOKIT.;  noon  Bri.ith  Tr™™ry,  In  thl,  nta.tpr  nt  prohihitinn.  it  i,  „»«■ 

K-n'A,  a.rt.ng  anout  T  7  .  e  annua  meeting  g^my  of  millions  and  seeing  to  it  that  those  the  Bache  Review,  well  established  that  the  restrictive  measures 

:  .•  •»£,.  understood  o:  tr.e  .  lerchants  BanK  this  weeK  was  that  millions  never  fought  on  an  "empty  stom-  states  that  this  should  have  the  effect  of  I  have  been  followed  by  a  large  consumption 

:'.rr.:;e5  this  price  nealt  with  the  economic  problems  ach."  nor  lacked  munitions,  they  clamored  putting  a  premium  on  C.P.R.  in  England  '  of  whiskey  and  other  “hard”  drinks,  due 


■arse:,  to  t>e 


THE  MERCHANTS  BANK 

Canadian  bankers  are  beginning  to  think 


may  or  may  not  he  in  the  slightest  degree 
interested. 

If  our  provinces  mu.st  have  prohibition 


„  ,  .  ,  ,  ,  ,  Business  capacity,  a  rare  diplomacy  for  _ 

•f.*«  ’<  ■’  -.i  ■.  -y  I '-tar  •.  It  :  jrpoAcs  o:  He  .aid  great  and  deserved  stress  i;  ion  the  which  he  was  noted,  and  military  attain-  ^ 

(f"*;..*  ■■  -  •-  •'  ■.  -e-  a-i  free  of  need  for  economy,  hut  he  spoke  particularly  ments  admirably  enabling  him  to  direct  the 

a’’  *iT<*.  -t-E-,«d  rj.  t-e  r:-y  of  Tore-'o.  of 'no  economy  of  public  bodies,  and  particu-  fighting  forces  from  the  best  possible  point  MATNT  Y  AFtOTIT  FfMA 

and  :  •  a--t  ;•  g  -•n  •-  :o  df'-rioa  j*  if  iarly  of  municipal  governments.  Private  in-  nf  v.anrage.  were  to  be  .set  aside,  had  those 

»rv  r"'<-  :'--i  T"  re  so.  --o  p-ov-  dividuals  ar®  more  or  less  compelled  to  cut  ‘‘riftcs  prevailed,  and  ‘  K.  ’  was  '1®  fi®  non-  .  — _____ 

Americans  who  stand  high 

etr»:-e  .u-o-.  -ie  ru’ '-or  -ies  j  j.  pow  they  will  certainly  have  to  when  the  Much  of  what  certain  London  journalists  »  lyT  *  FN  T  *  TVT  •T'ttvt  a 

as  gc.-.-:  -e— ,A  f.A  '-e  f:-v.  fo-  'or  no:  adopt-  prr,=pnt  artificial  prosperity  of  war  orders  is  now  speak  of  as  "the  stra.nge  loneliness”  of  |i\  C>AN  ADIAIN  FINANCE 

•ng  :*E  Ei— e  of  selling.  We  be-  at  an  end  and  the  readjustment  to  normal  ’’K-."  inflicted  upon  him.  He  was  not 

lieve  E- solute  End  open,  competition  a.s  condition.s  is  in  progress.  But  public  auth-  the  '’Drawinc-  Room”  s^.  N7  was  n 

herns  ir.  ge-e-al  :>>e  >  e^-  mea-s  of  financing  orities.  e.specially  those  which  are  able  to  ^ureued  S^Sh^their  ’^’rih  ®  residence  since  the  age  of  23.  His  excellent 

for  murrcipa;  whose  ^ole  objecr  is  to  zo  to  a  complaisant  Legi.slature  and  get  rooted  in  "K.”  was  a  sense  of  duty,  oombin-  *"  speculation.  He  was  not  built  work  for  the  Ontario  Government  on  the 

f.’’  T'fe:r  sE-unrt.es  at  the  highest  possible  additional  borrowing  powers  whenever  they  ed  with  a  genius  for  mlLitary  organization  that  way.  Stocks  bought  by  him  went  into  Temiskaming  Railway  is  ample  justification 

price  G--,e— -rer-.  ha-.e  •.anous  or'ner  want  them,  are  not  under  such  direct  com-  as  well  as  a  knowledge  of  human  nature,  his  tin  boxes.  As  a  rule  they  never  came  for  his  selection,  and  Canadians  at  large 

cor-F'c>ra*;of.5  -o  res:  ;r.  mird,  though  pulsion,  and  the  need  for  widsom  and  .self-  Those  who  could  leadforces  inthefield  had  out.  He  led  no  market  campaigns  such  as  earnestly  hope  that  rumor  in  this  case  is 

these  arr."  r-o*e  ferci'nly  to  the  national  control  is  in  their  case  proportionately  his  t^fldence  and  support  S€ntlm©nta.lity  i  hig  great  comtemporary  Edward  H.  Harri-  correct.  The  other  reported  nominees  for 

government  t*an  to  thos<-.  of  the  Provinces;  greater.  The  greatest  danger  which  this  ”7a*I^%IaJUne  wl^  and  his  '"^rvel  at.  the  Government  directorships  on  this  road' 

a.nd  panifularly  i-  desh-g  w,:k  the  money  country  has  to  face  today  is  the  danger  J^SnVhe  ei re^  L  be-|  -  and  the  C.N.R.  are  all  Canadians  by  birth. 

marVer  o'  a  forr  r-  mufry.  there  ;?  much  arising  from  corrupt,  incapable  and  unwise  cause  he  was  overburde.ned.  I  F.  A.  Skelton,  of  the  Canadian  Car  and  - 

to  be  said  for  the  ruhivanon  of  dose  re-  administration  of  it,®  public  authorities—  Those  only  who  have  been  In  touch  wdth  Foundry  Company,  whose  industrial  re-  Arthur  D  Little  the  famous  industrial 
Utior.A  with  one  h  gr.:y  re.=;or.sible  financial  municipal  in  their  various  degrees,  provincial  "K  ”  had  ihe^opportunilty  to  compre-  lations  since  the  war  have  been  of  so  inter-  research  expert  whose  services  have  bepn 
•  V  ■■  “"'tr"  enlisted  for  Canada  by  Lord  Zughressv  " 

It  IS  r,v  r.o  rr.ea*.  certain  vrether  tn»  something,  besides  warning,  to  avert  this  j  performance  and  the  opening  of  a  New  York  branch,  is  an  evidently  a  man  of  considerable  poeHcal 

Prnmncp  v  ou.d  rai.e  cons  as  veil  as  Tor-  and  we  believe  that  the  Merchants  I  j,a, red  of  dilettan.tlst  an-ldlera,  brought  him '  Englishman  hy  birth,  but  he  began  his  imagination.  Only  an  artist  could  have 

onto.  ever,  bao  it  aoopteq  tne  .same  kind  Bank  can  be  relied  on  to  do  its  share.  intluemial  censure;  but  "K.”  won  the  es- ;  business  career  in  the  United  States.  He  had  the  happy  thought  of  adopting  as  the 

of  bonds  ard  t'ne  same  manner  of  selling  The  statement  presented  at  the  annual '  teem  of  bis  opponents,  excepting  those  ^rst  started  as  a  clerk  for  the  Missouri  "device"  of  his  Canadian  office  the  beautiful 

them:  and  thi.s  1=  rot  to  say  that  the  "credit  ’  meeting  has  already  been  commented  on  in  ;  "hose  personaJ  purposes  ho  Un-  Railway  at  the  age  of  17.  twin  seed  of  the  maple-tree  thus  combining 

of  Toronto  is  innsrertly  i.etter  than  that  of  these  columns.  It  is  a  very  strong  one  as  i  compliments  ene  paid  to  him  by  a  _  *1,  m  t  n  ^  ’  -,.1. 

Ontario.  The  American  market  is  influenced  regards  the  balance  sheet,  satisfactory  gg  ^Tie  press  in  which  it  is  InUmW^l ,  ,  _  „  ,  .  e  ea  o  onserva  ion  wi  a 

Va-  .pex-o  _  .  fe  =n,i  »•  <  e  ^  ^  i  that  hks  work  as  a  soldier  was  "finished  1  N.  AY.  Harris,  who  was  a  pioneer  among  suggestion  of  Canada.  The  American  office 

J  _  .  ,1.  7  ,  ..  ^  »  f  ,u  jI*  '"'and  that  he  had  become  more  of  a  diplomat. .  A, Tinrican  bond  dealers  in  the  Canadian  of  Arthur  D.  Little,  Inc.,  emblazons  an 

*<■ —••ni^'r  Unreasoning  Jasper  o  c  expansion  0  t  e  '  field,  is  reported  to  be  the  heaviest  investor  acorn  with  eagle’s  wings  in  place  of  leaves 

c^TotioFi  ?n  mwiniripal  honHp  h^^caupe  Thi^j  expanded  businesES  should  bring  in :  however.  He  could  concilate  with  the  i^ame  .a  •  u  i  *  -n  tr-  l  u*  • 
municipalities  are  things  of  peace,  and  do  much  enlarged  profits  for  the  shareholders '  skill  he  dominated;  for  he  "played  the  '" 

eot  participate  in  t'ne  management  and  in  the  days  of  restored  normal  trade  con- '.game.’’  ‘  three  banks  approximate  $6  000,000.  The  - ^ -  , 

financing  of  belligerent  forces.  Very  little  ditions.  "Strange  lonallness,”  as  the  Northoliffe  largest  indnudual  holder  of  Canadian  bank  J.  R.  Grant,  prominent  in  Winnipeg 

in  the  wav  of  logical  conclusions  can  be  '  . .  o'r'ga-n  puts  jit,  is  "K.’s..  di.stinction.  He  stocks  is  Sir  William  Macdonald,  whose  financial  circles  for  many  years  as  western 

drawn  from  the  actions  of  a  market  which  Price  of  the  Westmount  bonds  suggests  ThrJ^ghou^  tw^t^-two ;  approximate  $2,013,860.  manager  of  J;”®  I"--"-  Co.. ' 

values  the  long-term  securities  of  MVst-  that  the  City  of  Montreal  might  save  money !  months  of  crisis.  His -personality  remains  j  .  ,  ^  and  now  a  resident  of  Los  Angeles,  Cal.,  is 

mount  at  a  5  p.c.  yield,  wholesale,  and  the  by  getting  Westmount  to  guarantee  its  as  an  Inspiration  for  all  who  will  not  con-  The  taking  over  of  the  Bayonne  gold  visiting  in  Canada.  Mr.  Grant  is  now  | 

joint  short-term  bonds  of  Great  Britain  and  issues.  fuee  "loneliness”  with  singleness  of  lofty;  mine  in  the  Sheep  Creek,  B.C.  district  by  secretary-treasurer  of  the  California  South- 

Frtnce  at  6  p.c.  on  the  open  exchange.  _ —  .patriotism — concentrated  loj-alty.  a  syndicate  of  Philadelphia  capitalists  has  ern  R^iUoad  company,  a  road  about  fifty 

_  Av-n  THFN  ACAtisj  if  W«>«f tviniint  Kitchener  was  our  military  Moses!  It  1  brought  out  the  distinctly  interesting  and  miles  in  length  for  the  first  unit.  The 

-  _  I  lit  .  not  wti'0r0  I10  is  buried.  Hi'S  prin*  ^  liffio  Utiown  fact  that  Tamp^  \M  rtprarH  ohicct  is  the  dpVGloDmGut  of  thp  Palo  V^prHp  ' 

We  congratulate  the  holders  of  Dom-  annexed  to  Montreal  would  the  bonds  go  oiples  are  indolibly  Inscribed  upon  the  tab-  ,,  0  u  a  *  r  *1,  ’  aiiov  north  nf  nnd  ndinnont  fn  el  r  •  1 

.  .  T  T,  t  J  .1.  •  J-  ■  ,tn...r,‘)  U.  S.  ambassadot  to  Germany,  was  the  valley,  north  of  and  adjacent  to  the  Imperial  1 

•Inion  Iron  Preferred  on  getting  the.r  d.vi-  down.  _  lets  of  our  hlston’- _  1  valley  in  Southern  California.  Mr.  GrL  is 

know  abour”heir*secur?tri6  whether  it' is  Canadians  welcome  all  the  American!  HA  BAY  SlTiPHITE  CO.  war  practically  locked  Ambassador  Gerard  associated  with  well-known  financiers  of 

setting  a  dividend  or  not.  funds  that  come  this  way.  but  the  very  best  j  The  Ha  Ha  Bay  Sulphite  Co.,  of  Chlcou- ,  m  Berlin  he  had  >een  in  the  habit  of  summer-  California  in  this  enterprise  who  have  put 

_  of  them  are  those  which  come  in  the  pockets  ’  awarded  a  contract  for  the  con-  ing  at  the  B.  C.  Mining  camp.  up  most  of  the  capital.  He  is  also  a  director 

f  A  oriran  aettlera  '  struction  of  a  paper  pulp  plant  at  Bagotvlllc  .  -  and  treasurer  of  a  dividend-paying  oil  com-  1 

MORE  RESEARCH  ORGANIZATION  American  _  j  j  Engineering  Co.,  of  New  essentially  a  Canadian  T  B  Pany. 

tn  A  A  York.  It  is  expected  that  the  plant  will  be  THOL  ,H  E^SENnLLY  a  Canadian.  T.B.  _ 

The  scientific  institutions  of  Canada  and  owing  to  the  amount  of  confidential  in-  producing  pulp  early  In  1917.  J.  E.  A.  i  Macaulay  who  celebrated  his  56th  birthday 

conspicuous  among  them  the  Canadian  formation  which  will  pass  through  their  Dubuc,  president  of  the  North  America  ofn  June  6  has  a  reputation  that  extends  The  VISIT  OF  George  W.  Stevens,  president 

I  Mining  Institute,  appear  to  be  planning  to  j  j^g^^jg^  appointment  of  district  tax-  Tulp  and  Paper  Co.,  and  general  manager  I  throughout  the  United  States  as  a  powerful  of  the  Chesapeake  and  Ohio  Railway,  to 

Tender  very  great  services  to  the  country  in  collectors  under  the  War  Profits  Taxation  '''''  Yhicoutimi  Pulp  and  Paper  Co.,  will  personality  in  the  world  of  International  in-  Montreal  three  weeks  ago,  as  the  guest  of 
Hhe  shape  of  the  compilation  of  all  available  Act  is  one  of  the  most  important  and  deli-  company.  !  surance.  The  President  of  the  Sun  Life  Sir  Frederick  Williams-Taylor,  general  man- , 

■research  data  which  may  be  useful  for  pract- ,  cate  tasks  which  the  Government  has  to  F.  W.  IVOOLIVORTH  €0.  has  a  very  deep  capital  interest  in  the  United  ager  of  the  Bank  of  Montreal,  appears  to  ' 

deal  industrial  purposes.  The  Bulletin  of  the  perform  this  year.  If  the  matter  is  left  p.  -vx*.  Woolworth  Cxi.  reports  sales  for :  potent  public  have  been  the  ’’forerunner’’  of  other  visits 

Institute  this  month  speaks  of  "a  special ;  ^bc  judgment  of  the  Minister  of  Finance  May,  1916,  of  $6,808,834  against  $5,959,652  in  ’ corporation,  the  Illinois  Traction  from  U.  S.  railroad  presidents.  Over  the 

committee,  whose  task  is  to  collect,  collate ,  there  need  be  no  doubt  as  to  the  result.  May,  191.5,  a  gain  of  $849,182.  or  14.25'7r.  j  Company,  is  me  of  the  pet  investments  week-end  Montreal  was  visited  by  the: 

and  compile  all  available  data  concerning - For  tlie  five  months  sales  w-ere  $30,389,065 ;  of  the  Sun  LI  a.  president,  board  of  managers,  and  principal 

the  mineral  resources  and  industries  of  the ;  It  is  good  to  see  that  the  Manufac-  against  $26,390,022  for  the  same  period  of ,  -  officers  of  the  Delaware  and  Hudson  River 

Dominion  with  the  object  of  assisting  the  j  turers’ Association  has  taken  up  the  question  a  gain  of  $3,999,043  or  IS.IS*:?}-.  Of  the  i  j.  L.  Englei. art,  whom  rumor  assigns  to  Railroad  Company.  The  party  included 

Government  in  forming  conclusions  as  tojof  free  alcohol.  There  is  every  reason  to-  Tj^^^^ve^^nth  peri^”the^W  stor^^r-l  Go' ernment  directorship  on  the  president  L.  F.  Loree;  vice-presidents  Charles : 

■what,  if  any,  measure  can  be  taken  to  im-  j  believe  that  development  both,  industry  $2,442,789  of  the  Increase  '  In' that  i the  tGrand  Trunk  Pacific,  is  a  A.  ^aabody,  C.  S.  Sims,  and  W.  H.  Williams, , 

prove  conditions  in  the  direction  particularly  j  and  of  agriculture  ia  being  retarded,  for  no  pentod.  |  Clevelander  b;  birth  but  a  Canadian  by  land  Messrs.  George  I.  Wilber,  Cornelius] 
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MAINLY  ABOUT  FINANCIERS 

AMERICANS  WHO  STAND  HIGH 
IN  CANADIAN  FINANCE 


the  Government  directorships  on  this  road 
and  the  C.N.R.  are  all  Canadians  by  birth. 

Arthur  D.  Little,  the  famous  industrial 


dend,  the  more  so  because  all  they  ever 
know  about  their  security  is  whether  it  is 
^tting  a  dividend  or  not. 

MORE  RESEARCH  ORGANIZATION 

The  scientific  institutions  of  Canada  and 


conspicuous  among  them  the  Canadian  formation  which  will  pass  through  their  Dubuc,  president  of  the  North  America  ofn  June  6  has  a  reputation  that  extends  THE’ 
I  Mining  Institute,  appear  to  be  planning  to  j  bands,  the  appointment  of  district  tax-  Tulp  and  Paper  Co.,  and  general  manager  I  throughout  the  United  States  as  a  powerful  of  the 
Tender  very  great  services  to  the  country  in  collectors  under  the  War  Profits  Taxation  '''''  Yhicoutimi  Pulp  and  Paper  Co.,  will  personality  in  the  world  of  International  in-  Montre 
dhe  shape  of  the  compilation  of  all  available  Act  is  one  of  the  most  important  and  deli-  of  the  new  company.  I  g^^gnee.  The  President  of  the  Sun  Life  Sir  Frei 

■research  data  which  may  be  useful  for  pract- ,  cgte  tasks  which  the  Government  has  to  F.  IT.  "W’OOLIVORTH  CO.  ^  very  deep  capital  interest  in  the  United  ager  of 

deal  industrial  purposes.  The  Bull^in  of  the  perform  this  year.  If  the  matter  is  left  p.  -vx*.  Woolworth  Co.  reports  sales  for :  States,  inasmuch  as  that  potent  public  have  bi 
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BANK  NOTES 
MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
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Suggestions 

We  shall  be  pleased  to 
send  you  suggestions  foi’ 
the  investment  of  your 
idle  money.  We  can  be 
of  assistance  to  you  in 
warning  against  inadvis¬ 
able  investments  and  di¬ 
recting  your  attention  to 
safe  ones. 

On  request  we  will  ad¬ 
vise  you  as  to  what  we 
consider  the  most  attrac¬ 
tive  securities. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stoclc  ExcuiiJ 
INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


A  NEW  BOOK 

NOTES  QN 

FOREIGN  EXCHANGE 

AND  A 

FINANCIAL  GLOSSARY 


E.  L.  STEWART  PATTERSON. 
Fellow  of  the  Canadian  Bankers’ 
Association,  of  the  Institute  ot 
Banker.s,  London.  Eng.,  and  of  the 
American  Institute  of  Banking. 
NO  ONE  5VHO  HAS  TO  DO  WITH 
BUSINESS  AND  FINANCE  CAN 
AFFORD  TO  DO  WITHOUT  THIS 
BOOK, 

Every  phase  of  Foreign  Exchange 
is  dealt  with  and  the  Glossary 
defines  over  1,000  business  and 
financial  terms. 

Write  to-day  for  full  particulars. 

The  Shaw 

Correspondence  School 

TORONTO,  CANADA. 


■Vanderbilt,  Robert  C.  Pruyn,  .Archibald 
D.  Russell,  WTlliam  S.  Opdyke,  and  Henry 
W.  de  Forest,  of  the  Board  of  managers. 

Lieut.-Colonel  P.  j.  Myler,  who  is 
one  of  the  most  prominent  financiers,  in¬ 
dustrial  leaders  and  social  workers  of 
Hamilton,  is  a  Pittsburgh  boy,  and  his 
career  is  one  of  the  most  striking  examples 
of  what  may  be  achieved  by  an  American 
in  Canada,  seeing  that  he  is  still  only  47 
years  of  age.  Thirty  .vears  ago  he  entered 
the  office  of  the  'Westinghouse  as  a  bill 
clerk.  Ten  years  later  he  was  secretary  of 
the  newly  established  branch  in  Canada,  and 
he  is  now  vice-president  of  the  Canadian 
Westinghouse  with  full  charge  of  the  whole 
Westinghouse  interests  in  the  Dominion. 
His  splendid  services  to  recruiting  organiza¬ 
tion  in  Hamilton  gained  him  an  honorary 
colonelcy  in  the  120th  Battalion  of  the 
Overseas  Forces. 


The  Financial  Times  Is  printed  and  pub¬ 
lished  at  333  Craig  Street  West,  Montreal, 
by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  Montreal.  T.  K. 
Dickinaon.  President:  B.  K.  Sand  well, 
Vice-President. 
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CANADIAN  STOa  EXCHANGES 
AFFORDFINEOPPORTlINniES 
FOR  WELL  JUDGED  INVESTMENT 


Although  Naturally  Influenced  to  Some  Extent  by  the  Same  Considera¬ 
tions  Which  Cause  Wall  Street  Fluctuations,  the  Canadian  Market  is 
Really  an  Independent  One,  and  Well  Repays  Special  Study — Investor 
Should  Take  Into  Careful  Consideration  the  Past  Records  of  Securities 
as  Exhibited  in  the  Tables  Published  in  This  Paper — Some  Considera¬ 
tions  Which  Differentiate  the  Canadian  Market  From  Its  Neighbors. 


there  was  a  orasSi  in  market  values,  and  we  canvass  in  any  tnvn  or  city  in  Clanada  will 
must  admit  that  this  would  have,  gone  in-  prove  that  a  very  large,  proportion  of  those 
finitely  further,  had  it  not  been  for  the  clos-  who  have  a  few  surplus  doillars  are  inter- 
Ing  of  the  Stock  Exchanges  (In  common  esied  in  market  securities  in  some  shape 
with  Wall  Street  and  European  exchanges)  or  form.  And  that  Is  one  of  the  reasons 
and  the  establishing  of  "minimum  quota-  Canada  has  shown  such  remarkable  devel- 
tions.”  But  on  the  extraordinary  revlv'al  opment  in  the  past  ten  years.  Her  people 
of  industrial  business  on  behalf  of  war  or-  are  always  ready  to  participate  In  the  ap- 
j  ders,  and  supplemented  by  a  great  and  val-  plication  of  new  capital  to  the  development 
uable  record  crop,  there  immediately  began  of  the  country's  resources, 
a  period  of  reconstruction  which  brought 

market  prices  back  to  the  point  at  which  i  Eggs  Are  Bad  Sometimes, 

they  stood  before  the  outbreak  of  ^"ar.  This  i  ,,  ,  _  ^ 


COBALT  OF  TO-DAY  INaUDES  WHAT 
MAYBECALLEDTHE  THIRD  COBALT, 

THE  NEWEST  DEVELOPMENT  AT  DEPTH: 


LPCJiviTj  uuc  Y-fuiiAirwA  w  1  Ilia  >  Vaf  11  4  ed 

f  '•‘'^uH.s'a,”  nM  always  I  ^  Proper  Understanding  of  the  Camp  To-Day,  Some  Knowledge  of  Its 

Iheves'in  hcrsedf.  Her  people  do  not  follow,  rompany  promoters.  In  any  History  is  Essential — 500-Foot  and  800-Foot  Levels  Are  Now  Talked 


(By  T.  Kelly  Dickinson.) 

The  Montreal  and  Toronto  Stock  Elx- 
changes  are  the  only  stock  exchanges  on 
this  continent,  outside  of  Wall  Street,  which 
may  be  said  to  be  self-contained.  The  stock 
exchanges  throughout  the  American  Repub¬ 
lic  are.  with  the  exception  of  a  ftew  purely 
local  securities,  dependent  upon  the  frac¬ 
tional  advances  and  declines  of  Wall  Street. 
In  effect,  these  outside  exchanges  are  mere¬ 
ly  sub-agencies  of  the  great  centre  of  Wall 
Street,  and,  so  far  as  strictly  American  se¬ 
curities  are  concerned,  so  are  the  Montreal 
and  Toronto  exchanges. 

Canada  does  an  enormous  business,  spec¬ 
ulative  and  Investment,  In  Wall  Street  se¬ 
curities.  There  are  probably  t^-enty  to  thirty 
Wall  Street  financial  houses  with  branch 
offices  in  Montreal  and  Toronto,  all  of  them 
maintaining  large  office  staffs  and  a  direct 
wire  connection  with  their  head  offices  in 
New  TTork. 

Onr  Inflnencp  on  Wall  Street 

The  big  market  traders  in  Wall  Street 
realize  to  the  full  the  market  Influence  of 
Canadian  buying  or  selling.  In  respect  to 
si>ecuietlve  trading,  the  Canodfan  market 
for  American  securities  frequently  runs 
into  several  hundred  millions  of  dollars,  and 
naturally  this  has  a  great  influence  on  the 
forward  course  of  a  stock  that  Is  receiving 
the  attention  of  the  various  pools  and  mar- 
ket  leaders  on  Wall  Street. 

During  the  big  movement  In  Bethlehem 
Steel  last  year,  Canadian  traders  made  mil¬ 
lions  of  dollars  out  of  the  rise.  One  large 
Canadian  ca.pltallst  is  credited  with  a  clean¬ 
up  of  about  a  quarter  of  a  million  dollars 
in  Bethlehem  Steel  alone,  "while  thousands 
of  the  smaller  traders  were  on  the  right 
side  of  the  hlg  advance.  ' 

United  States  Steel  is  one  of  the  most ! 
popular  of  American  stocks  In  Canada.  It  | 
IS  no  exaggeration  to  say  that  Canada  holds 


as  much  "Little  Steel”  as  Is  held  by  any 
state  In  the  Republic,  with  the  possible  ex¬ 
ception  of  New  York  State. 

Rock  Island,  Erie.  Reading,  Penna,  Atchi¬ 
son,  Southern  Pacific  and  Union  Pacific,  be¬ 
sides  the  many  metal  stocks  and  indus¬ 
trials  are  all  popular  favorites  with  Cana¬ 
dian  traders,  and,  on  strictly  investment  ac¬ 
count.  Canada  must  be  holder  of  enormous 
blocks  of  the  dividend-paying  securities  of 
America. 

A  Broad  Canadian  Market 

But  Canada  does  not  entirely  neglect  her 
own  securities  for  those  of  the  United 
States,  and  this  fact  alone  shows  the  tre¬ 
mendous  buying  power,  the  almost  limitless 
money-power  of  a  thrifty  people.  There  is 
one  of  the  most  vigorous  local  markets  in 
Toronto  and  Montreal  It  would  be  possible 
to  find  outside  London  or  New  York.  As 
will  be  seen  from  the  table  of  .Montreal 
stocks  on  page  7,  there  is  abundant 
scope  for  market  activity  In  the  scores  of 
very  prosperous  companies  whose  stocks 
are  listed  on  the  Canadian  Stoc.k  Exchanges. 
It  may  be  true  that  Montreal  has  not  jet 
jisen  to  the  dignity  of  "one-million-sihare- 
days,”  but  It  Is  a  fact  that  day-to-day  trad- 
,ing  on  these  markets  is  relatively,  having 
Iregard  to  the  populations,  as  great  as  the 
trading  in  YVall  Street,  especially  if  we  put 
■to  our  credit  the  enormous  trading  in  .\mer- 
»jcan  securities — ^most  of  which  goes  through 
Canadian  stock  exchange  firms  before  being 
handled  by  the  American  brokerage  houses 
in  Canada 

Investors’  Guide  to  SerurlHes. 

The  Montreal  table  will  show  the  ex¬ 
tent  of  the  market  fluctuations  of  listed  Can¬ 
adian  stocks  for  The  past  four  j-ears  —  and 
lit  will  also  show-  a  constructive  building  up 
of  values,  despite  the  adverse  influences  of 
the  war  and  other  demoralizers  of  market ' 
quotationa.  i 

The  Montreal  table  shows  the  par  i 
value  of  Canada’s  active  market  stocks  as 
well  as  the  amount  of  capital  issued  and  ' 
■the  current  dividend  payments,  so  that  our  ; 
.\merican  friends  may  see  at  a  glance,  the 
healthy  condition  of  the  standard  securities. , 

It  is  true  that  on  the  outbreak  of  war  ' 


lieves  in  hersedf.  Her  people  do  not  follow,  m  aa.v 

the  biblical  maxim  that  a  prophet  is  wlth-lTr  ahead  of  their 

out  honor  savo  In  hie  own  countiw.  we  ' 

have  that  admlmble  American  qualitv  which  I  "‘‘if'®:  in  Canada 

makes  us  believe  that  we  have  all  the  good  advantages  which  the 

things  which  a  kindly  Providence  can  be-  resources  offer.  In  other  w-ordA 

I  stow  upon  a  people.  And  we  back  our  opin-  fundamentals  are  sound,  and  all  that  Is 
ion  in  the  most  practical  wav  possible  -  ordinary  business  sense  and 

that  of  buying  the  country’s  securities.  of  sound  prmcipl^  Gyra¬ 

tions,  to  secure  the  maximum  benefits  from 
A  Nation  of  Investors.'  the  many  industrial  undertakings.  That 

M’ith  the  exception  of  the  Western  grain  |  this  is  the  universal  practice  in  Canada  may 
provinces.  Canada  may  be  said  to  be  a  na-  ,  be  seen  in  the  sound  position  of  the  Cana- 


of  “Upper  Levels” — Underlying  Keewatin  is  at  a  Depth  of  1,670  Feet 
— Some  Geological  Surprises  for  the  Experts — Great  Achievements  of 
a  Few  Daring  and  Far-Sighted  Engineers  —  Possibility  of  Rich  Mines 
at  Depth  for  Every  Property  in  Cobalt  No.  2. 


(By  "The  Man  on  the  Spot,”  specially  carrj'ing  silver  ■values  In  the  hundreds  w^as 
w'ritten  for  The  Financial  Times.)  considered  Bonanza  ore.  Ore  carrying  thou- 

sands  of  ounces  to  the  ton  was  nothing  un- 
Cohalt,  Ont.— A  return  to  Cobalt  by  a  usual  in  Cobalt.  "Silver  from  the  Grass 


tion  of  investors.  Ontario,  Quebec  and  the  i '^uati  stock  market,  whirh,  like  that  of  New  ptoneer  of  its  ea.rliesf  davs.  and  one  who  Root.s"  was  the  ranip  slogan,  and  It  was 
Maritime  Provinces  participate  in  market  York,  will  reflect  the  underlying  conditions  had  some  part  in  its  earlv  development  can  ‘''erally  tnie. 

securities  to  an  extent  not  realized  by  fin-  cf  'be  country’s  trade,  irrespective  of  recur-  ,  outcome  and  fh  t  d'  "  the  companies  that 


anciers  outside  of  Canada.  A  door-to-door  |  J'ing  periods  of  stock  market  Inflation. 


ORIGIN  OF  POPULATION 


have  paid  am  aggregate  of  -loT.OOO.Orto  in 


I  to  record  his  Impressions  of  the  Cobalt  of  dividend.^  aire  located  in  Cobalt  Proper  No. 
to-day.  1,  nr  in  the  area  between  the  Town  and 

Changes  there  are  in  plenty,  but  mostly  Cohalt  and  Kerr  L.ike  inclusive. 


agreeable  ones. 


The  lifetime  of  Cobalt  Mines  could  be 


Early  in  the' histewy  of  the  Camp  it 

'only  this  Cobalt  to  he  considered.  Fortun- 


Origins 

j 

1901  ' 

PI 

Increase  in  Ten 
)'rars 

Number  per 
cent,  of 
Population 

.XhsoIutP  Per  rent. 

1901 

1911 

English . 

1.260.899 

1,623 

1.50 

.562.'25l‘ 

44 

59 

i 

47 

30 

Irish . 

988.721 

1.0.50 

364 

61.663 

6 

24 

41 

15 

48 

i^rotPh . 

.600. 154 

660 

197.726 

24 

17 

14 

90 

13 

65 

\\  pish . 

13.13,5 

2! 

64.6 

11.713 

•^0 

71 

■24 

34 

Ofhpr . 

286 

72.3 

137 

1.52 

60 

01 

03 

01 

Total  British . 

3.063. 19.5 

,3.600 

96.5 

6.33.790 

)•> 

-- 

.54 

O'; 

t1 

Kronrh . . . 

1.649.. 371, 

2.051 

690 

10,5.519 

24 

.59 

30 

71 

•26 

German . .  .. 

310.5011 

,10.3 

62  6 19 

26 

67 

76 

46 

.\ustrian . 

10.947 

12 

.53.5 

31.566 

268 

20 

.59 

Rukowinian  . 

(1) 

•1 

960 

9  960 

1 1) 

14 

G.aliei.an  . . . 

1.56 

29.476 

516 

7t> 

11 

49 

Hungarian .  . 

1..549, 

1 1 

605 

10.056 

649 

19 

03 

16 

Riithenan . . 

(2) 

29.615 

41 

Intal  .•^ustria-Hungan.an . 

18.178 

ij*' 

10,3 

110.92.5 

610 

34 

1 

79 

Belgian  .  . 

2.994 

0 

.593 

6.. 599 

220 

1  5.59 

41 

06 

13 

Bulg,ari3n  and  Roumanian  . 

354 

,T 

675 

.5.521 

hO 

01 

0.6 

C'liinesp . . .  , 

Duteh  . . 

17  .312. 

27 

774 

10.462 

60 

43 

32 

39 

.),i.''4.5 

54 

9,66 

21.141 

62 

46 

63 

76 

F  innish . . 

2.502 

15 

497 

12.99,5 

.519 

.36 

a5 

20 

Greeian . . . 

291 

3 

594 

.3..3a3 

1,13.5 

05 

01 

Hindu . 

Indian  3 . 

127, 941' 

10,5 

.342 

492 

2.342 

—22.449 

—  17 

O.T 

’  2.36 

I 

03 

46 

Italian . 

.lapanese . 

10.8,34 

4  7.36 

411 

021 

34  .577 
1,263 

319 

90 

1.1 

oO 

20 

09 

63 

13 

.lewish . 

16,1.31 

7.1 

661 

.'>69 

16 

30 

1 

fti 

Negro . 

17,437 

10 

677 

—.560 

_ 'I 

21 

32 

‘’S 

Polish  . 

6,265. 

•V> 

27  060 

4.30 

^^7 

11 

46 

Russian . 

f-eandinavian . 

19.625 

31.042' 

43 

107 

U2 

'23,317, 

76.493 

117 

246 

61 

42 

.37 

oS 

1 

60 

49 

Turkish . 

.3.665 

1.661 

6 

:l 

62.5 

sOO 

2  7i>0 

2  100' 

71 

1.30 

41 

61 

07 

03 

09 

05 

)  nrious . 

I'nspe’ified . 

1.4.54 

16 

310 

16.8.56 

1,1.56 

4.1 

03 

'25 

31.. 5.39 

1  17 

345 

1 1.5.606 

.56 

2 

04 

Total  Population  . 

5,371,31Sj 

7.206.643 

1.835,328 

34  17 

100  00 

100  00 

recognized  that  there  were  two  Cobalts.  y  consiaeren. 

Cobalt  No.  1  consisted  of  the  mines  sur-  r- 

rounding  and  contiguous  to  the  Town  of  .  "  ®  Camp 

Cobalt  and  extending  down  to  Kerr  Lake.  sinpnres.  ,  ,  .... 

Cobalt  No.  2  w^s  all  tba.t  part  of  the  u  /be  sttrface  formation  i.s  dia- 

_ _ ui_  /-.-I _  _  ,  base  or  conglomerate  with  an  occasional 


Township  of  Coleman  below  Kerr  Lake  ami 
including  the  two  dividend-payers  Beaver 


base  or  conglomerate  with  an  occasional 
intrusion  of  keewatin.  The  productive 
veins,  however,  are  pracMcany  all  in  these 
formations  and  the  experience  of  the  min¬ 
ing  on  the  propenies  located  in  this  area 
.itistifies  the  belief  that  the  underlying  kee¬ 
watin  is  barren.  This  is  no  theory,  but  a 
recognized  fact,  and  was  known  some  j'cars 
since.  It  was  because  of  this  knowledge 


I  Ophlr. 

p  issibilitj  ovei'lying  conglomerate  diabase  area 

r<^.ognized  by  all  to-day.  and  by  some  cou-  ^  0,0  ft,  to  600  ft. 

Ridered  rather  a.s  a  fact  than  a  pn.=sibili  v.  ,  ,  r  1  ,  r,  j  ■  1 

rru-  TTu  j  ,-.,1.  1.  ■  .1  j  .  ond  an  average  of  about  40o  ft.,  and  it  is  in 

This  Third  Cobalt  is  the  direct  outcome  .1,0.  «i,« 

....  ,  .  .  J  »  .u  T,  ihis  vein  ribbed  area  that  the  great  Cobalt 

of  the  development  at  depth  o  the  Beaver  Queers  a.nd  divkleiid  payers  have  hith- 
and  Temiskatning.  The  redemption  o  Tern-  p^reasury. 

iskaming  can  be  credited  to  the  shrewd- 

ness  of  a  To'-onto  broker.  Hamilton  B.  Surface  trenching  in  the 

M  ills:  when  the  o  d  managemem  Avns  ad-  uncovered  the  calcite  vein  or 

mittjng  the  posstbil.-ty  of  the  miine  beeom-  jp  ^ 

ing  an  early  non-produc^er  he  recognized  ^pnerallv  mea.nt  silver.  Then  a  shipment 
that  the  veins  sj'stem  of  Beaver  and  Temls-  open-cat  ora  few  weeks 

kammg  was  one  system  and  that  one  mam-  ^hen  c.a.me  the  era  of 

agement  could  economically  look  after  the  and  faults  bv  un-’ 


This  Third  Cobalt  is  the  direct  outcome 


Hamilton  B. 


1.  Culver  became  I 


3  Included  half-breeds  in  IbDl 


2  Inrludod  luiiler  the  general  term  Galician  j  is  essential 


mine  ocvci-pi.  imu  ■  uc  O' "pp. . -cs. ,  err  ..sriits  and  drifts,  Cross-cut- 

and  as  a  I’esult  Mr.  1.  L  Culver  became  I, generallv  followed,  for  the  Cobalt 
the  responsible  head  of  both  companies.  ;  p,^,p  uniform  in  Us. 

To  F.  L.  Culver  more  than  to  any  |  trend 

smgle  Individual  will  the  credit  belong  if  itl  Dlsstuniiiallon  of  Values, 

is  established  as  a  fact  that  Cobalt  is  a , 

deep  camp.  Then  the  mine  began  to  give  attention 

The  Karlv  Cobalt-  1  ’^’’P'  p*pp35''^npd  by  the 

I  wide.siu'ead  dissemination  of  silvciv  in  the 
For  a  proper  undersfa.nding  of  the  Cobalt'  wall  lock.  Tt  is  this  widespread  dissemlna- 
of  tjo-day  a,  reference  to  its  early  conditions :  tion  of  values  in  the  wall-rock  that  has 
is  essemtial.  '  done  so  niiicb  in  extending  the  life  of  these 

Prior  to  the  dise.ox’crrj'  of  Cobalt  any  ore'  (Contliiiied  on  Page  12.) 


The  Early  Cobalt- 


Prior  to  the  dise.ox’erj'  of  Cobalt  any  ore 


iiMF=iSRSRilF|ir=ffPi^^ 


P 

1 

P 
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The  Bank  of  Toronto 


/'  >  V  i'.V-  V-'' 


INCORPORATED  1855 


Capital  paid  up . $5,000,000 

Reserve  Fund .  6,000,000 

Public  Deposits  .  .  .  ...  .  47,000,000 
Total  Assets .  66,000,000 


« lire 

ti  Vi  Ik 


W.  G.  GOODERHAM,  President. 
THOS.  F.  HOW,  General  Manager. 


JOSEPH  HENDERSON,  Vice-President. 
JOHN  R.  LAMB,  Supt.  of  Branches. 


‘L'm 


THE  BANK  OF  TORONTO  BUILDING, 
McGILL  AND  ST.  JAMES  STREETS,  MONTREAL,  P.Q. 


THOS.  A.  BIRD,  Chief  Inspector. 

MONTREAL  DIRECTORS: 

BRIG.-GEN.  F.  S.  MEIGHEN,  Director  Canadian  Pacific  Railway 

“  Crown  Trust  Company 
President  Lake  of  Woods  Milling  Co. 

“  New  Brun8l^ick  Railway  Co. 

LT.-COL.  WM.  1.  GEAR,  President  Crown  Trust  Company 

Vice-President  Robert  Reford  Co.,  Ltd. 

Director  Keewatin  Flour  Mills  Co. 

“  Cairn  Line  Steamships 

CORRESPONDENTS; 

LONDON — London  City  and  Midland  Bank,  Ltd. 

NEW  YORK — National  Bank  of  Commerce. 

CHICAGO — First  National  Bank. 

PARIS— -Credit  Lyonnais. 

AMERICAN  COLLECTIONS: 

Through  the  Bank’s  numerous  Branches  and  Agendes,  touching  practically  all  Canadian  points  of  import¬ 
ance  from  the  Atlantic  to  the  Pacific,  the  Montreal  Branch  is  in  a  position  to  undertake  the  collection  of 
Canadian  items  for  Banking  Correspondents  in  the  United  States  on  the  most  favorable  terms.  We 
shall  also  be  pleased  to  answjer  any  inquiries  that  may  be  directed  to  us  by  correspondents  who  may  be 
interested  in  Canadian  business  enterprises. 

MONTREAL  BRANCH :  Corner  St.  James  and  McGill  Streets. 

H.  B.  HENWOOD,  Manager. 
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SpecfM  American  Section 


AMERICAN  CAPITAL  ANXIOUS 

TO  ENTER  CANADA  RUT  LABORING 
UNDER  SOME  MISCONCEPTIONS 


Fnih-ndor  TpUs!  of  Havinp  lo  Convinco  a  T’roniiiit'’it  Sfroot 

Man  Thai  Fnlain  Has  Noihmjr  to  Say  Alviit  This  I'ountry’s 

Taxation — Amoncans  Almost  Pa'liftioally  rnn;d  of  I'anada's  Siiare  in 
the  Groat  War  for  Ginliration  and  Humanity. 
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Vi  K  ar.^n  t  lif  plicnatcd.  Y 'ii'ro  Hr.lislil  " 

"1  agrrrd.  b'lit  to  C.xnad-.aii’.  Irt  mr  add. 
there  Is  no  finer  jtnnrantce  of  Rood  cred.t 
anvuhrrc  in  the  "orld  hinstncss  ctYdit. 
tvoral  crr.iit.  or  any  other  kind  of  credit — 
Ilian  .hist  that  'tn'Miia  British.'  Canada  is 
the  nearest  Britisii  thing  to  the  Amerienjis. 
It  is  tii*’re  popirlnr  with  them  as  an  Invest¬ 
ment  centre  than  even  Britain  itself.  It 
co’iilvnes  'be,iiig  British'  with  'being  close 
to  home.' 

'How  is  Canada  going  to  pay  for  the 
war?  That  is  i.he  onestion  the  American 
b.a.nkers  a.re  asking.  "If  wc  invest  in  C'an- 
aiiian  enterprises  are  we  going  to  be  faced 
with  tremendous  war  taxes?" 

"I  b.aio  nlwats  said  '.Vo'  to  such  qiies 
lions  and  have  explained  that  the  policy  of 
the  (tttawa  Government,  as  I  understand  it 
IS  to  st'read  the  cost  of  the  war  over  future 
generations  and  to  make  the  burden  on 
each  generation  as  light  as  poss'ible. 

A  Strange  .MIsconeepHon. 

"  'But.'  said  .a  Wall  Street  man.  'I  didn't 
think  Ottawa  had  the  say-so  in  a  case  like 
this.  1  rlioiighr  England  would  he  the  one 
to  say  what  tmxes  you  paid  on  account  of 
the  " arl ' 

I  "'rhat  banker,  passing  for  an  educated 
man.  and  well  informed  on  n.'most  all  or¬ 
dinary  snb.leefs.  had  this  strange  misoon- 
crpt'.oii  of  Canada's  pa’t  in  the  war.  When 
he  .indeisiood  that  Canadians  'cgislate  for 
Canada,  he  ehaneed  his  view.  'In  that 
case.'  he  sa'd.  'you  people  aren’t  likely  to 
put  an>'  more  taxes  on  capital  than  capital 
can  bear  all  right.  They  wouldn't  be  fool 
enough.' 

".■American  money  and  Amerlca.n  enter- 
pr.se."  continued  Major  Pinnlck,  "wil.l  cla¬ 
mor  for  adnmtanee  to  Canada  after  this 
war  if  for  only  one  reason.  That  la  the 
fac’  that  iti  Russia.  Franre,.  Belgium.  Great 
Briiain.  .Australia,  .New  Zealand  and  South 
.■Vfrica  and  India,  American-made  goods  will 
not  have  the  advantages  that  Canadian- 
Innde  eoods  wi.’l  have.  First  of  all.  a  sen¬ 
timental  alliance  is  certain  to  remain  be¬ 
tween  the  ai.iies  and  will  affeet  their  trade 
relations.  Secondly,  the  inter-allied  trade 
preferences  which  are  certain  to  come  Into 
being  win  give  Canadia.n-made  goods  in 
hose  foreign  markets  an  actual  tariff  ad¬ 
vantage  over  ..American-made  goods. 

Want  to  Share  Export  Boom. 

"I  -ead  recently  that  .American  interests 
are  trying  to  ally  themselves  with  the 
Am.es-Holden  boot  people.  Why?  Because 
they  want  not  on.iy  to  sell  their  patent  spe¬ 
cialties  in  Canada  now,  but  because  they 
want  to  share  in  Canada  s  export  boom  af¬ 
ter  the  wa-'.  In  a  Aiichigan  town.  I  found 
a  manufacturer  o''  American  patent  wall- 
board  lamenting  the  fa.ci  that  huge  orders 
from  Atisfralia  and  New  Zealand  were  go¬ 
ing  to  Canada  though  he  would  have  sold 
the  board  cheaiier  than  the  Canadian  firms, 
just  to  get  the  order.  He  told  me  if  that 
•ivas  a  sign  of  the  inter-allied  'favoritism'  to 
be  shown  after  the  war,  he  would  bring  a 
factory  to  Canada.  The  fact  that  the  con¬ 
sumption  of  electric  power  in  Ontario  has 
lumped  fifty  per  cent,  has  attracted  the  at¬ 
tention  of  American  electrical  people.  I 
met  a  party  of  them  in  Buffalo  starting  on 
a  tour  of  Ontario  and  Quebec  power  plants. 
The  expansion  of  the  railway  system  in  In¬ 
dia  makes  neeessary  ralnvay  supplies  ■w'hich 
if  Canada  could,  she  w’ould  have  first 
chance  over  Americans  to  supply.  "Open¬ 
ings  for  saw-mill  machinery  and  power  tool 
equipment  in  Russia  are  being  brought  to 
the  attention  of  Canadian  manufacturers. 
Ca.nadians  are  getting  and  ■will  continue  to 


OFUNITEDCIGAR 
FOR  DEVELOPMENT 


Proceeds  of  Sale  of 
pany’s  Securities 


Canadian  Com- 
-  At  This  Time 
Being  Used  to  Develop  Operations 
of  Two  Companies — Sales  for  Four 
Months  of  1916  Increased  at  Rate 
of  65  P.C.  Over  Year  Ago. 


In  connection  with  an  offering  of  prefer¬ 
ence  stock  of  United  Cigar  Stores  L/imlted, 
which  is  being  made  by  A.  H.  Martens  and 
Co.,  members  of  Toronto  Stock  Exchange, 
some  highly  interes'ting  figures  are  re¬ 
vealed. 

For  the  first  four  months  of  1916  the 
Cigar  Store  sales  amounted  to  $299,840,  be¬ 
ing  an  Increase  of  $118,284  over  the  cor¬ 
responding  period  last  year,  or  65  p.c.  Sales 
of  the  Tamblyn  Drug  Stores  Limited,  which 
is  closely  allied,  for  the  same  period 
amounted  to  $187,003,  being  an  increase  of 
$3.’, 750,  or  2.3  p.c. 

The  proceeds  of  the  sale  of  the  com¬ 
pany's  securities  are  being  used  further  to 
develop  the  operations  of  both  concerns. 
United  Cigar  Stores  Limited  has  an  au- 
orized  issue  of  $1,800,000  preferred  stock, 
7  p.e.  cumulative  non-voting;  and  $2,000,000 
common  stock.  There  is  no  bonded  indebt¬ 
edness.  The  preferred  stock  is  being  of¬ 
fered  at  $5.00  per  share,  carrying  a  bonus 
of  25  p.c,  in  common  stock. 

Largest  Hetall  Distributor. 

The  United  Cigar  Stores  Limited  Is  the 
largest  retail  distributor  of  tobaccos,  cigars 
and  other  smokers’  requisites  in  the  Do¬ 
minion  of  Canada,  Its  stores  are  operated 
tinder  the  coupon  system,  and  In  general 
i',=  organization  is  modeled  upon  the  lines 

the  United  Cigar  Stores  Company  of 
.tniprica.  The  company  controls  the  righl 
ikvthpuse  of  the  name  "United  Cigar  Stores” 
in  Canada,  also  in  Great  Britain,  Australia 
and  .New  Zealand. 

The  company  now  has  In  operation  stores 
and  .'lib-branches  in  Toronto,  also  at  Lon¬ 
don.  St.  Thomas,  Hamilton.  Brantford, 
Gueiph.  Owen  Sound.  Berlin.  Peterborough, 
(utaw'a,  Cn.rapbe’ilford.  Stratford.  AVood-j 
r-:ock,  Montreal,  Belleville,  St.  Catharines, 
•Niagara-on-the-Lake  and  AVindsor. 

It  is  the  lintentlon  of  the  company  to  es- ! 
tahlish  its  stores  in  all  the  laree  cities  and  i 
towns  throughout  the  Dominion. 

The  oompany  also  owns  a  large  portion  I 
of  the  share  capital  of  Tambltni  Drug ! 
Stores  Limited,  a  highly  successful  oorpor- ! 
ation  operating  a  chain  of  drug  stores  in  , 
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Canadian  Municipal  Bondi 


We  maintain  a  complete  statistical 
department  which  is  always  available  for 
any  desired  Information  regarding  Canada 
and  Canadian  Municipal  Securities 


Jarvis  Building,  Toronto, 


LONDON,  ENGLAND 


the  city  of  Toronto,  and  ■will  shortly  acquire 
the  complete  ownership  of  this  company. 

The  fci'.lo'wLng  figures  show'  the  growth 
of  the  business  of  the  United  Cigar  Stores 
Limited  and  the  Tamblyn  Drug  Stores  Lim¬ 
ited; 

United  Cigar  Stores  Ltniited. 

- .  . — it -  .  .  .  _. ' - '  I  Gross  Sales.  Customers  Served. 

have  first  ehanee  In  Russia,  and  the  Ameri- !  .  anio'-sa 

cans  realize  this  and  are  being  influenced  I  -  . 

accordingly.  i  4.136  3.57 

.Ma  jor  Dinnirk  Is  president  of  the  Sterling  Tamblyn  Drug  Stores  Llmlletl. 

Trusts  Corporation,  Dovercourt  Land.  Build- i  Gross  Sales 

ing  and  Savings  Company,  Limited,  Toronto.  I  1913  .  $398,671 

and  vice-president  of  the  Standard  Reliance!  1914  . . . . .  406.697 

Mortgage  Corporation.  |  1915  .  438.612 


rULI*  IMH  STRT  IN  .NEW  ZFA.LAAl), 

Exhau.stive  tria's  of  Nc-v  Zealand  tim¬ 
bers — mainly  from  flic  vest  e.oaft  of  the 
South  Island  —  hav*'  recontly  been  made, 
and  samples  brought  nut  to  be  t~.£ted  b" 
experts  in  Canada  and  elsevherc.  These 
?iave  satisf.irtoi'ily  proved  that  y^w  Zealand 
timbers  are  eminently  f  ttrd  f'';-  e'^nversion 
into  pape-  pulp,  and  thrn  i'i'a  I'v  paper 
use'd  for  new.spaperr  A  eoinjiany  is 
on  the  eve  of  flotation  v.  jirh  ha?  srrur  d 
'the  water  r'cht?  of  n.  in -are  watcr'hed  c’ 
well  as  many  thousand?  of  acre,?  of  vira.n 
■hush  covered  -with  .’Uiuabie  timber,  and 
much  is  looked  for  hv  experts  from  'he 
new  iMd'istry. 
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Special  Ameilcan  Section 


lENTICULAR”  IS 
A  HARD  WORD  TO 
CAU  GOLDnELD 


THE  FINANCIAL  TIMES,  MONTEEAL,  SATOTHAY,  JUNE  10,  1916 


When  the  “Experts”  First  Hurled  it 
at  Porcupine  the  Big  Investors  were 
Frightened  and  Sheered  Off — Now 
They  Wish  They  Had  Asked  a  Real 
Miner  What  It  Meant-Mining  Lens 
Ores  is  Evidently  Profitable. 

(By  Mark  Harri*.) 

TVien  Porcupine  was  Cinst  discovered,  tlie 
emiuent  englneexs  of  mines  who  visited  that 
district  were  of  course  unable  to  make  long 
and  exhaustive  reports,  because  of  lack  of 
development,  but  their  brief  statement  to 
capital  was  that  It  was  a  "lenticular  forma¬ 
tion." 

Now  that  term  to  the  layman  means  little 
or  nothing.  To  the  miner  it  means  that  the 
ore  is  found  in  the  form  of  a  Jens.  A  lens 
may  be  as  small  as  a  bushel  basket,  it  may 
be  as  large  as  an  elephant,  again  It  may  be 
ae  large  as  a  cathedral,  but  to  the  true  fis¬ 
sure  vein  miner  a  lens  is  disappointing,  be¬ 
cause  he  is  accustomed  to  workina  in  a  v'ein 
with  well-defined  walls,  that  the  geological 
historj-  of  the  world  proves  can  be  followed 
and  mined  as  deep  as  the  ingenuity  of  man 
can  hoist  the  rock. 

So  the  first  reports  that  came  from  Por¬ 
cupine  to  the  roUtop  desk  of  the  capitalist 
In  London  or  in  New-  York  were  disappoint¬ 
ing,  and  when  the  capitalist  is  disappointed 
tn  the  report  of  his  cugineer,  he  is  not  cast 
down  as  the  poor  prospector  would  be,  he 
simply  lightly  dismisses  the  subject  and 
devotes  his  attention  to  something  about 
which  his  engineer  has  been  more  encour¬ 
aging  in  his  report.  The  old  saying  among 
underground  mineis  is  that  the  typical  en¬ 
gineer  of  mines  lacks  the  courage  of  his 


convictions.  He  Is  frightfully  to  fear,  in 
awe,  of  the  capitalist  who  employs  htoa.  He 
goes  on  the  principle  that  he  is  perfectly 
safe  from  the  standi>oint  of  his  repoitation 
in  "tumilng  down”  a  property  or  in  giving 
it  faint  praise. 

Now  we  all  know  that  faint  praise  as  ap¬ 
plied  to  a  mine  or  a  horse  or  any  subject, 
is  vigorous  damnation.  This  fain/t  prailse  I 
had  its  effect  with  Bewick.  Moredng  &  Com-  1 
pany.  This  "great”  miine  operating  syndicate 
I  had  purchased  48  miming  claims  In  Porcu- 
I  pine  camp,  comprising  1,920  acres.  As  is  j 
the  custom  with  all  mine  operators  from  j 
I  England,  the  ground  they  purchased  was ' 
patented  as  quickly  as  possible.  Substan- 1 
tlal  and  permanent  buildings  were  erected 
for  the  housing  of  their  superintendents  and 
managers.  The  average  English  miifie  oper-  I 
!  ator  having  purchased  a  bit  of  mineralized ' 
I  territory,  inevitably  spends  a  lot  of  money  j 
;  above  ground  In  surface  Improvements,  and  j 
:  Bewick,  Moreing  &  Company  followed  out 
I  this  plan  in  Porcupine  camp  —  and  then, 
when  a  little  surface  work  had  been  done 
and  the  lenticular  formation  report  reached 
London,  all  work  ceased.  They  were  clever; 
they  firmly  beJieved  in  seif-protect'o®.  and 
BO  they  m^e  up  their  minds  to  take  advan¬ 
tage  of  the  probable  stock  market  profits 
in  the  one  great  company  that  had  been  or¬ 
ganized  on  the  one  spectacular  surface  show¬ 
ing.  They  purchased  109. 000  shares  of  Hoi- 1 
linger,  and  when  in  the  Spring  of  1911  Hoi- 1 
linger  advanced  to  $16.00  per  share,  they 
sold  that  100.000  shares  of  stock,  making  a 
stock  market  profit  for  themselves  of  ap¬ 
proximately  $500,000.  They  rather  liked 
this  experience,  and  so  they  endeavored  to 
secure  another  large  block  of  stock,  but  the 
HolUnger  syndicate  failed  to  appreciate  the 
action  of  the  London  syndicate  and  declln- 1 
ed  to  part  with  Hollinger  shares. 

Now  the  point  that  we  are  aiming  at,  Is 
that  if  Porcupine  camp  Is  "lenticular"  the 
prospecting,  exploration  and  development  of  | 
the  last  five  years  has  very  conclusively 
proven  that  mining  the  lens  ore  of  North-  ^ 
ern  Ontario  is  very  profitable. 

Porcupine  camp  was  the  first,  but  since  | 
then  the  prospector  has  given  us  the  Swas- , 
tika,  Kirkland  Lake.  Boston  Creek,  Kow- 
kash.  and,  latest  and  most  spectacular  iSi 
the  new  goldfield,  near  Dryden  —  Rognon. 


All  of  these  mentioned  camps  are  showtog 
high  grade  gold  ore  near  the  surface,  and 
based  upon  the  deepest  levels  reached  in 
Porcupine,  we  must  decide  that  gold  mining  ' 
in  Northern  Ontario  is  a  permanent  enter¬ 
prise — that  the  ores  go  to  great  depth,  and 
in  many  Instances  Increase  in  values  at 
depth.  ' 

The  most  dependable  zone  In  Northern ' 
Ontario  to-day  begins  with  the  HoUinger 
group  and  extends  nortoeast  through  the 
Schumacher,  McInt>Te,  McIntyre  Extension, , 
McIntyre  Jupiter,  Annstrong-Booth,  Rea,  ■ 
and  on  into  North  M'hitney,  where  most  I 
favorable  reports  are  now  coming  from  the 
Keora  property.  The  Big  Dome  zone  is  ap- , 
parently,  as  far  as  development  to  date ; 
goes,  more  concentrated  and  does  not  ex¬ 
tend  as  far,  but  of  course  it  remains  to  be 
seen  what  development  will  prove.  ' 

But  development  between  the  Hollinger 
and  the  Rea  has  proven  much,  and  so  while 
we  never  like  to  take,  the  position  of  scoff¬ 
ing.  it  occurs  to  us  that  the  "lenticular  for- , 
mation”  engineer,  as  he  reads  of  the  mag- 
nificenrt  progress  made  l>y  Porcupine  camp, 
must  soilloquize  to  the  extent  of  tel’liing  him- , 
self,  "Next  time  I  shall  take  into  my  confi- ' 
dence  a  hard-headed  underground  miner, 
who  to  the  mining  world  is  said  to  have  'a 
nose  for  ore’."  In  the  old  mlntog  camps 
of  the  world  his  Judgment  is  taken  many  i 
times  in  preference,  to  that  of  the  engineer 
of  mines.  A  good  many  yea.r.s  ago  there 
was  a  mining  suit  on  in  one  of  the  western 
provinces  and  a  young  lawyer  (and.  of 
course,  being  yO’Ung,  he  was  smart)  had  an 
old  grizzled  miner  on  the  stand.  And  he 
questioned  him.  sharply,  brusquely,  rough¬ 
ly,  'Are  >'ou  an  engineer  of  ralnes"’  'No, 
sir  ■  ‘Are  you  a  mining  engineer?'  'No.  sir.' 
‘Are  you  a  mining  expert?  ‘No,  sir.'  ‘M'ell. 
what  are  you?'  ‘I  am  an  expert  miner,  sir. 

And  so  we  say  of  Northern  Ontario,  we 
consult  the  engineer  of  mines  when  we 
have  a  property  with  underground  develop¬ 
ment,  with  ore  blocked  out  and  demonstrat¬ 
ed  to  exist — we  want  his  technical  know¬ 
ledge.  and  we  are  perfectly  willing  to  pay 
for  It — but  in  the  first  work  of  exploration, 
prospecting  and  determining  the  best  point 
at  which  to  sink  a  shaft,  we  like  to  confer , 
with  our  good  old  friend  the  "expert  miiiner"! 
with  a  "nose  for  ore.” 


Stocks  Liste(d  on  the  Montreal  Stock  Exchange 

The  1916  quotations  are  brought  up  to  Saturday,  last.  For  current  quotations  see  weeks  reoord.) 


COMPANY 


CAPITAL  !  DIVIDEND  PER  CENT.  1913 


par 

\  alue  Issued 


When  Payable  High  '  Low  '  High  Low  High  ]  Low  High  Low 


.Ames-Holden . 

.Ajnes-Holden.  pfd . 

Bell  Telephone . 

B.  C.  Packers . 

B.  C.  Parkers,  pfd . 

B.  C.  Fishing . 

Brazilian  Traction . 

Calgary  PorKcr . 

Can.  Pacific  Ry . 

Can.  Car  A-  Fdv . 

_  Do.  pfd  .  . 

Canada  Cement . . 

Canada  C ement,  pfd . 

Can.  Converters . 

Can.  Con  Rubber . . 

Do.  pfd . . . 

Can.  Cottons . 

Do.  pfd . . 

Can.  Fairbanks,  pfd . 

Can,  Fds.  A:  Forgings . 

Do.  pfd . 

Can.  Gen.  Electric . 

Can.  Locomotive . 

Can  Locomotive,  pfd . 

Can.  ?.  .S.  Lines . 

Do.  V.  T  . 

Do.  pfd....  . 

Carnage  Factories . 

Do.  pfd . 

Cedars  Rapids . 

Con.  M,  A  Smelting . 

Crown  Reserve . 

Dom.  Canners . 

Do.  pfd . 

Detroit  United  Ry . 

Dom.  Bridge.  . . . 

Dom.  Coal,  pfd . 

Dom.  Iron  A-  Steel,  pfd . . . 

Dom.  Steel  Cor'p’n . 

Dominion  Park . 

Dom.  Textile . 

Dom.  Textile,  pfd . 

Duluth  Superior  Tr . . 

Goodwins . 

(ioodvvins,  pfd . 

Gould  Mfg . . 

Halifax  Electric . . 

Hillcrest  Collieries . . 

Do.  pfd . 

Hollinger . 

Illinois  Traction . 

Do.  pfd . 

Kammistiquia . 

Lake  Woods  Mill  . 

Do.  pfd . 

Laurentide . ] _ 

LA'all  Construction . 

Macdonald . 

Mackay  Co . 

Mackay  Co.,  pfd . 

Mexican  L.  A:  P . 

Do.  pfd . 

Minn.,  ^t.  Paul  &  S.  S.  M . 

Do.  pfd . 

Montreal  Cottons . 

Do.  pfd . 

Montreal  L.  H.  &  Power . 

Montreal  Loan  and  Mtg . 

Montreal  Telegr.aph . 

Montreal  Tramway . . . 

Do.  Tram,  debs . 

National  Breweries . 

Do.  pfd . 

N.  Ohio  Traction . ' 

N.  S-  Sited  A  Coal . 

Do.  pfd . 

Nipissing  Mines . !!!!!!!! 

Omlvie  Flour . ! ! 

Do^.,  pfd . !!!!!!!!!!!! 

Ont.  Steel  Products . 

Do.  pfd . 

Ottawa  Power . !!!!.'!.'!! 

Paton  NRg . 

Penmans . !!!!!!!!!.!. 

Do.  pfd . ....!!!!!!! 

Penn.  Water  &  Power . 

Porto  Rico  Ry . !!!!! 

Price  Bros . I 

Quebec  Ry . !!!!.'!.'!■ 

Kiordon  P.  <t  P.,  pfd . .'!.!!!!!. 

Russell  Motor . 

Do.  pfd . 

Sawyer-Massey . ! ! ' " 

Do.  pfd . I.'j 

Shawinigan . 

Sherwin  Williams .  i 

^  Do.  pfd . 

Smart  Woods .  ' 

Do.  pfd . !l 

Spanish  River . ”  . . ' 

Do.  pfd . !*!!!!!  !^ 

Steel  Co.  of  Can . i 

Do.  pfd . ”  y 

"Toronto  Railway . |  I 

Tooke  Bros . | I 

Do.  pfd . 

Tuckett  Tobacco . 

Do.  pfd . I’i 

Twin  City  Rv . 

West  India  L'lectric  Ry i 

Windsor  Hotel . 

Winnipeg  Electric  Ry . 


S3.. 500. 000 
2.. 500. 000 
18,000  000 


Last  div.  Julv,  1914  S.3 

.I..A,,J.,  O.  173 


94  16  6 

674  704  .55 
130  150  140 


23  I  7  I  35  20 

73U  .55  '  SO  70 

159  ■  140  1494  1434 

123  105  I  105  ‘ 


ion 

1,511.400 

3'.2  h.v.  , 

M.  N. 

160 

122 

143 

,  105 

123 

105  1 

100 

635.000 

34  h.j’.  . 

M.  \. 

150 

131  1 

1 

1  .  .  1 

100 

3,452.800 

2  h.v.  i 

•MX 

1 

1 

65 

574 

67 

!  100 

106,600.000 

1 

M.,  J.,  S..  D. 

i6i4 

804 

92 

i  54 

1  594 

54  , 

62 

'  100 

1,850,000 

59 

53 

.. 

260.000.000 
3,97.5,000 
7,000,000 
13.500.000 
10, .500, 000  ' 

1.733..  500  , 

2.50.5.. 500 

3.000,000 

I  2,71.5,.500 
;  3, 661,. 500 

1..  500. 000 
960.000 
960.<KI0 

S.  000, 000 
I  2,000.000 

1..  500. 000 

,  6.745,000 

6,255,000 
12,500.000 
1,200.000 
.  1,200.000 
8.900.000 

5.427.. 500 
1.999.9,57 
2,1.57,004 
2,178,300 

12.  .500, 000 

6..  500. 000 
3,000.000  , 
o.OO'l.OOO  ' 

SS.OOO.OOO  I 
400,000  ' 
5.000.000 
1.911.000 
3, 5  W,  000 
1.7.50.000 
1,2.50.000 

74.5.000 

1,400.000 
1,000.000 
705.700 
.3,000,0(W 
12,i52,000 
7,]35..500 
2.000.000 
2.1()0.000 
1  ,,500,000 
9,600.000 
1,7.50,000 
3,000.000 

41. . 380.400 
.50.(K)0.000 

13.. 55.5.000 

1,000,000 

,  25,206, .800  I 
'  10,416.000  I 
3.000.000 
3,000,000 
,  18,778.266 
600,000 
2,000.1)00 
4,000.000 
16.000.000 

2. 2.54..  300 
2,775.000 
9.000,000 
7,500,000 
1.0.30,000 
6.000.000  ‘ 
2,500,000 
.,000.000 

.570.000 
750.000 
3.484.400 
600.000  4 

2.150.600  1 
1,075,000 
8,49.5,000 
3,000.000 
5.000.000 
9.999 „500 
1,000.000 

800,000 

1,200,000 

1.500  000 
1,500.000 

13,612,.500 

4.000,000 

3,000.000 

1.715.600  : 

1.546.500 
8,000,000  . 
5,700.000 

11,500.000 
6,496,300  1 

12,000.000  ; 
650,000  , 
985.000  '  1 
2,500,000 
2,500,000  1 

22,000,000  ,  1 
800,000  1 
1,500,000  ! 
9,000  000 


.1..  A.,  I.,  O. 

Ia.=t  div.  ,Tune  1914 
last  div.  .liilv  1914 
i  Feb.  1916  ' 

F..  M.,  A..  X. 
last  div.  May  1916 
i  last  div.  Oct.  1914 
,  J.,  A.,J.,  O. 


204  2194  1714 

56  70  48 

1064  109' o  98 

2.54  314  28 

88  93  !  88 

39  40  i  34 


90  91 

9,5  97 


.T.,  A,,  J.,  O. 
.Ian.,  jiilv 
Qtlv.  Mav 
F.,  M.,  A,'.  N. 
J..  A.,  J.,  O. 


91  '  81 
97  I  97 
38  !  24 

78Ji  70U; 


142  181'^  165 

.50  8)  614 

98  101  85 

2<  70"4  374 

OO'yz  96  90U 

I  34  ‘ 

91  91 

100  97  . . 

2.5  62  .37  , 

71  80  75  : 


J.,  A.,  J.,0. 


14  May,  1918 

34  July.  bet. 


I  J..A.,J.,0. 

last  div.  Julv,  1915  4  11 

last  div.  Apr.  I'M  4  86 

last  div.  .Apr.  1915  1024 

M.  J,,S..  D.  81 
:  F.,  M.,  A.,  N.  ,  12.5 

Feb.,  Aug.  I  1124 

April.  1916  103,4 

last  div.  Oct.  1913  .59 

last  div.  Jv..  1915  130 

J.,  A,.J.,'0.  894 

J,  A.,  J.,0.  10.5 

last  div.  Oct.  1915  724 


..  •  243  j  65 

212 

175 

oi  132  i  oi 

117 

108'.^ 

53  644  35 

674 

554 

86  82  1  7,8 

10  20  6 

2914 

16 

..15  5 

26 

14 

594  76  !  .59 

854 

70 

.534  354 

48 

29 

81  '  75 

..  1  80'^i'  60 

S3 

71 

1 

454 

3814 

1  00  I’oo  '32 

.57 

40' 

28  ,34 '-2  31 

min. 

31 

854 

min. 

85 

62  '  73  1  62 

11784 

694 

la.sf  div.  .Tulv,  1914  84 

J.,  A.,  J.,0.  j  100; 
;  J.,  A.,  J.,  O.  160 


i  J.,  A.  J.,  0.  86 

4  weekly.  17.70 

i  F.,M.,A.,  N.  i  , 
'  .I.,A.,J..O.  934 

,  F.,  M,,  A.,  N.  120 

-M.,  J.,  ,8.,  D.  11474 
.M...L,S.,  D.  120 

J.,  A.,  J.,0.  233 

I  .  20 

last  div.  Jy.,  1913  ^  62'4 
,  J.,  A.,  J.,  O.  86  ' 

'  J.,  A,,  J.,  O.  6S'/« 

last  div.  Oct.  1913  I  824 
last  div.  Nov.  1913  1024 
,  April,  Oct.  142 

:  April,  Oct.  . .  ' 

I  M.,  J.,  8.,  D.  63  I 

-M..  .1.,  S.,  D. 

.  F.,  .M.  A.,  X.  240 

-M.,  J.,  S.,  D.  :  190 
:  J.,  A.,  J.,  O.  '  1474 
F.,  M..  A.,  N.  1984' 
April,  October  85  i 


half-vearlv 
I  F.,  M.,A.',  N. 
last  div.  .Julv,  1914 
;  J.,  A.  J.,  (j. 

‘  J,  A.,  J.,0. 
i  J.,  A.  J.,0. 
M.,J.,  S.,  D. 


i  Feb.  1916 
'  J.,  A,  J.,0. 

1  ,  March,  Sept, 
li  F.,M.,A.,N. 
i  F.,  M.,  A.,X. 

J.,  A.,  J.,0. 

;  last  div.  Oct.  1914 


125 

120 

76'/8  86?,.  64 

99  105 

100 

5854 

25  27  U 

25 

754  82 

1 

1.5i  ^  169 

i  160 

25  45 

21 

80  88 

71 

14.00  19.25 

15.25 

..  1  684 

60 

87  !  95 

1  91  ; 

12i4  13.5 

1  •  •  1 

127 

115  120 

115 

140  1934 

160 

is  224 

'9 

7.54  864 

75?  s 

63  70 

65 

45  1  49J's 

35 

1164:  154' ^ 

loi 

1  .i5 

.50 

98  103 

07>4 

201  233?  s 

211 

175  175 

17.5 

135  HO 

134 

120  2-30 

192 

724  83 

75  • 

. .  1  494 

494' 

95 

. , 

69 

. .  ( 

70  '  79 

39 

115  120 

no 

oc 

0 

5  97 

107  1  123 

107 

108  ;  117 

, 

1114 

143  !  1714 

1394' 

I  65 

..  1 

49  1  554' 

48  ! 

794  84  j 

79 

50  !  70  i 

46  I 

65  :  60  I 

50  ' 

96  7,3  i  97 

52''4  20  59L 


■  M.,  J.,  8.,  D. 
last  div.  Feb.  1913 
last  div.  Aug.  1913 


137  129  134  130 

120  min.  120 

198  IRO  194'-2  176 

.39  Wi  884  25V$ 

14  7  19'4  94 

84  76>'.;  89  19 

70  65  "  674 

. .  j  . .  ,  min.  46 

1264'  11714  ui'n-  101 

.56  I  si  i  7)2} '2  514 

994  99!  99. 

24! '4  211  I  250  ^  219 

140  1.36  I  136  ‘  '. 

220  ..  :  min.  200 

814’  ..  ^  SI4  79  . 

..  I  min.  !  45  1 

..  j  ..  j  min.  .95  I 

10742  4.54'  l.is  92 

125  no  115  ,  no 

7  .53  5  50 

144  I  107  135  132 

1164  11,3  :  116  115 

27  i  21  43  I  19 

744  724  74  734 

123  120  ■  min.  115 

min.  65 

63  49  ,  63  ,  .594 

824  82  '  85  j  82  I 

..  I  ..  min.  46  ! 

....  60  60 

20  I  94  31  134, 


'  last  div.  June  1914 
i  J.,  A.,  J.,  O. 


j  D.,  .\I.Vj!,'S.,  ! 

J.,  A.i  J.;  6. 

I  last  div.  Jy.,  1913 


F.,  .M.,  A.,  M. 
J.,  A..  J.,  O. 


Int.  div.  Jy.,  1915 


J.,  A.,  J.,  O. 

J.,  A..  J.,  O. 

J.,  .4.,  J.,  O. 
last  div.  Dec.  1914 
;  last  div.  Jan. -1916 


9.5  95  i 

157  ,  211  ' 


31K 
. .  I  69  , 
no  I  1394' 
53  '  65  ! 
98  .  100 


124  48  I 
69  9.5  I 

111  I  1174 
16  IS  ! 

2Q  294; 
904^  . .  ! 


1894!  ISO 


30  32  '  23 

74  694 

no  ;  1,36  130 

55  i  58  55  I 

99  I  094  99 

28  :  334,  .. 

. .  min.  90 

34'  114  34 

. .  I  min.  25 

84  64'^  .344 

69  -  U4'/2  86  , 

111  ,  111  .  100  . 
16  :  20  I  17  : 

^  min.  ^ 
min.  !  90 
964'  95  j  95 

. .  j  min.  ;  80  ■ 

..  min.  110 


THE  ROYAL  BANK  OF  CANADA 


INCORPORATED  1869 


HEAD  OFFICE 


CAPITAL  AUTHORIZED  $25,000,000 
CAPITAL  PAID-UP  •  11,790,000 


-  MONTREAL 

RESERVE  FUNDS 
TOTAL  ASSETS 


$13,236,000  ' 
217,000,000  i. 


BOARD  OF  DIRECTORS 

SIR  HERBERT  S.  HOLT,  President  E.  L.  PEASE,  Vlce-Pr«ald«it 

E.  F.  B.  JOHNSTON,  K.C.,  2nd  Vice-President. 

HON.  D.  MACKEEN.  JAS.  REDMOND.  O.  R.  CROWE,  D.  K.  ELLIOTT,  HON.  IT.  H.  THORNE, 

HUGH  PATON,  T.  J.  DRUMMOND,  W^L  ROBERTSON,  A.  J.  BROWN,  K.C.  W.  J.  SHEPPARD,  ^ 

C.  S.  WILCOX.  A.  E,  DYMENT,  C.  E  NEILU  ,  ^ 


E.  L.  PEASE  •  - 
W.  B.  TORRANCE 


Mamaglng  Director. 
Supt  of  Branches. 


C.  E.  NEILL  « 
F.  ,T.  SHERMAN 


-  General  MiaiiMrei'. 
Asst.  Gem.  Manager. 


STATEMENT  TO  THE 

DOMINION  GOVERNMENT 

29th  APRIL.  1916. 

LlABELITtES. 

Capital  Paid  Up . $  11.793,580.00 

Reserve  Fund  .  12,360,000.00 

Undivided  Profits  .  676.472.16 

.Votes  in  Circulation  .  15.194,976.49 

Deposits  .  178.318.730.82 

Due  to  other  Banks  .  5.575,253.49 

Bills  Payable  (Acceptances  by  London 

Branch)  .  ...  248.553.06 

Acceptances  under  Letters  of  Credit..  281.267.15 

$224,559.183.17 

ASSETS. 

Cash  on  Hand  and  in  Banks  .  $  55,611.417.54 

Deposit  in  the  Central  Gold  Resen’es..  3.960,9on  on 
Government  and  Municipal  Securities.  10,877,075.93 
Railway  and  other  Bonds,  Debentures 

and  Stocks  .  14,450,900.35 

Call  Loans  in  Canada  .  9,783,616.37 

Call  Loans  elsewhere  than  In  Canada  14.024.950.26 
Deposit  with  Dominion  Government 

for  Security  of  Note  Circulation...  578,900.00 

$109,285,960.45 

Loans  and  Discounts  .  108.709. 425. 68 

Liabilities  of  Customers  under  Letters 

of  Credit  as  per  contra .  281,267  15 

Bank  Premises  .  5.191.79161 

Real  Estate  other  than  Bank  Premises  1.090,688.28 

$224.559.18«.17 


BRANCHES  IN  CANADA 

321  Branches  throughout  CANADA  In  every  Pro¬ 
vince  from  the  Atlantic  to  the  Pacific;  also  4 
Branches  in  Newfoundland. 


BRANCHES  IN  WEST  INDIES 

ly  rUBA — 22  Branches,  Havana.  Santiago,  etc.  ”3  « 
ly  PORTO  RirO— Mayaguez.  Ponce,  San  Juan. 
ly  rOSTA  RK'A — San  Jos4.  Limon. 
ly  BOMiyiTAy  BEPUBLir — Santo  Domingo.  San 
Pedro  de  Macorls,  Sanchez,  etc. 

AyTIGU.A— St.  John’s.  1 

BAHAMAS— Nassau. 

B.\RH  ADOS— Bridgetown. 

DOMiyiPA— Roseau. 

GREy.Vn.t — St.  George's. 

JAMAIfA— Kingston. 

,8T.  KITTS — Basseterre. 

TRiyiBAO — Port  of  Spain,  San  Fernando. 

BRITISH  GTI.\yV — Georgetown,  New  Amsterdam. 
BRITISH  HOyni  RAS-Bellze. 

LOyROy  OFFIPEs  Bank  Bldgs.,  Princes  St,  E.C. 
T.  R.  ■V''hitley.  Mgr.;  Jas.  Mackie,  Joint  Mgr. 

yElV  TOER  OFFICE:  Cor.  William  and  Cedar  Sts. 

R.  E.  Jones.  J.  R.  Bruce  and  C.  E.  Mackenile, 
Agents. 


COLLECTIONS 

Throughout  CANADA  and  the  WEST  INDIES  handled  promptly 

and  on  favorable  terms. 

A  General  Banking:  Business  Transacted 


Canadian  Government 
Municipal  and 
Public  Utility  Bonds 

For  Investment 
To  Yield  5%  to  6- 

List  on  application 

Nesbitt,  Thomson  &  Co. 


LIMITED 

Inoestment  Bankers 


m  ST.  JAMES  ST. 
MONTREAL 


BELL  TEL.  BDG. 
HAMILTON 


0 


I 
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Special  American  Section 


The  Molsons  Bank 

INCORTORATED  BY  ACT  OF  PARLIAMENT  1865 


Head  Office 


CAPITAL  PAID  UP 
RESERVE  FUND  - 


Montreal,  Canada 

-  $4,000,000 

-  $4,800,000 


M  MOI.SON  MACrHERSON.  PrMldent  F  H.  EllTNO.  Vlce-Pr8*l<l«t 
ET''  ANP  C  FR-ATT,  Genera!  Manager  E  W,  WAVD.  Supt  of  BranchM 
H  A  HARRIES.  Inspector 

P6  BRANCHES  THROUGHOUT  CANADA 

rollcctjons  Aladc  in  All  Parts  of  the  Dominion,  and  Returns  Promptly  Remitted  at 

Lowest  Rates  of  Exchange 


The  Sun  Life  of  Canada  in  the 
United  States 

f  3rr>inc  ^Ith  It  the  prestige  accorded  It  at  home,  in  1895  the  Sun  Life  of 
Canada  hecan  actiie  operations  in  the  I'nited  States  of  America. 

more  than  19.500  of  the  (  onipaii.v*s  policies  are  in  force  on  the  lives 
of  \meriran  eitizens  for  assurances  totalling  over  837,600.000. 

B>  rinidh  ’iafeciiarding  the  security  of  Its  American  policyholders  the  Sun 
I  ife  of  (  anada  ha>  fully  justified  the  confidence  reposed  in  it  by  the  assuring 
public  of  the  United  States. 

The  f  ompan>*A  affairs  are  periodically  and  minutely  examined  by  the  Com- 
mi»'ioner>  of  Insurance  for  the  States  in  which  it  operates. 

For  the  iperial  protection  of  its  American  policyholders,  the  Sun  Life  of 
(  anada  has  deposited  with  the  Treasurers  of  various  States  and  with  legal 
Trn‘^tee>.  cilt-edged  securities  of  a  market  value  of  83,733,481. 

The  Company's  American  ellents  are  provided,  too,  with  an  assurance  ser¬ 
vice  complete  In  every  detail,  for  in  many  respects  the  Sun  Life  of  Canada 
ha«  gone  bejond  the  mere  letter  of  American  legal  requirements.  For  ex¬ 
ample.  claim*  under  it*  American  policies  are  voluntarily  made  payable  In 

the  State  in  which  the  application  was  signed. 

• 

The  Company,  moreover,  has  materially  assisted  in  the  financing  of 
American  enterprise.  Its  funds  invested  in  the  United  States  today  exceed 
the  entire  proceed*  from  its  American  business. 

The  Sun  Life  of  Canada,  therefore,  offers  the  American  assuring  public  every 
advantage  afforded  by  a  home  company  of  the  first  rank. 

In  addition,  it  offers  them  the  strength  of  management,  the  efflclency  of 
service,  the  liberality  to  policyholders  and  the  impregnable  security  which 
ha\e  won  for  it  the  premier  place  iu  the  Canadian  life  assurance  field. 


SUN  LlF/E'^ 


OF  CANADA 


Head  Of fiqe^Mon tread 


Macneill  &  Young 

Government  Municipal  &  Corporation  Bonds 

TRADERS  BANK  BUILDING 

Toronto 


\NE.  CARRY  AT  ALL  TIMES  A  CAREFULLY 
SELECTED  LIST  OF  CANADIAN  GOVERNMENT 
AND  MUNICIPAL  DEBENTURES.  HAVING 
PURCHASED  THESE  AFTER  VERY  CAREFUL 
INVESTIGATION  AND  WITH  THE  APPROVAL 
OF  OUR  SOLICITORS,  WE  UNRESERVEDLY 
RECOMMEND  THEM  FOR  CONSERVATIVE 
INVESTMENT. 

CORRESPONDENCE  INVITED 


WESTERN  CANADA 
OFFERING  MANY 
DESIRABLE  BONDS 


Demand  for  School  and  Telephone  Se¬ 
curities  Has  Risen  Sharply  in  Last 
Few  Mbnths.  Now  That  Their  QuaJ- ' 
ity  is  Appreciated —  Government 
Super\’ision,  Limitation  of  Debt 

Arc  Important  Factors.  ! 

I 


I 

'By  Harry  J,  Birkett,  Bond  Manager,  H. 

O’Hara  &  Company,  Torontxa.) 

The  \-ast  posslbiities  of  'U'estern  Canada 
were  greatly  emphasired  last  year  by  the 
record  crop  raised.  The  exigencies  of  tvar 
mads  !•'  desirable  that  as  large  an  acreage 
as  prssll.’e  he  seeded,  and  although  the  ac-  ^ 
tual  area  under  crop  represented  but  a  verj' ! 

^  small  fraci  .on  of  the  total  arable  land  ofi 
the  three  Prairie  Pi-ovincos,  the  results 
prove  the  vast  pctent:alit.;es  of  the  Cana¬ 
dian  Vi'est.  Immigration  from  the  European  j 
Continent  has  fallen  off  to  practically  neg- 
hgible  figures,  but  a  steady  flow  of  a  most 
det  rable  class  of  settlers  from  the  Lniled 
States  has  been  maintained.  The  cheap 
lands  avaiilable  in  Western  Canada  has  in¬ 
duced  prosperous  farmers  from  different 
pants  of  the  L'nited  States  to  sell  out  their 
holdings  and  settle  in  Western  Canada.  i 
The  publicity  which  last  vear’s  record 
crop  gave  the  Mest  had  the  effect  of  bring¬ 
ing  i,h;s  section  of  the  Dominion  promtaenl- 
■!y  to  the  notice  of  investing  corporations 
and  individu  ils  'vho  had  hltlierto  conDned 
their  investnicnts  to  the  securities  of  the 
eastern  pans  of  the  country.  Investigation 
showed  '  onclutively  that  higher  yields  and 
comparativelv  heKer  security  were  offered 
by  the  bonds  of  our  Western  municipalities, 
etc.  Another  factor  was  that  one  of  the  ef¬ 
fects  of  the  \'.’ar  was  a  sudden  dearth  of 
invescumenr  secuntJes  due  to  the  suspension 
of  anything  but  absolutely  necessary  muni¬ 
cipal  undertakings.  Funds  accumulated 
and  new  investment  channels  had  to  be  ^ 
found  for  them.  The  natural  cessation  of, 
real  estate  activity  made  investors  chary  I 
about  putting  money  into  mortgages,  and 
th”  various  moratorium  measures  also  had 
their  effect  in  this  direction.  ' 

School  and  Telephone  Bonds.  | 

Bonds  issued  on  the  security  of  desirable 
tracts  of  farm  lands  in  Western  Canada  of¬ 
fered  high  interest  returns  combined  with 
ample  security.  In  th's  category  the  Issues 
'  c.l  school  eiistricts.  rural  telephone  compan¬ 
ies.  etc.,  are  included,  and  tire  fact  that ! 
ihess  Escurities  are  Issued  under  the  direct  | 
supervision  cf  (he  Provincial  Governments 
m^e  them  most  atU'active.  The  available 
supply  of  these  bonds  was  by  no  means 
large,  as  the  Government  restricted  Uieir 
^ssue  to  the  ■  smallest  amount  compatible 
wTh  actual- needs.  The  natural  result  of 
tills  was  a  direct  hardening  in  rates,  and 
whereaa  these  securities  were  in  the  early 
part  of  1915  selling  to  yield  the  investor  in 
the  neighboihood  cf  to  S'/c.  tie  pre¬ 

sent  rates  range  from  a  6‘4''c  to  yield.  I 
This  in  itself  is  a  glowing  tribute  to  the  de-  j 
sirabllity  of  the  securities,  and  any  offer- : 
ings  that  ceme  out  are  being  absorbed  very! 
freely,  ti'hen  it  is  considered  that  the  aver-  i 
age  rura.'  school  district  in  AVestern  Canada  ; 
comprises  an  area  of  some  I'l.'KK)  acres  of- 
excellent  farm  lands,  and  that  the  bonds 
ssued  constitute  a  first  charge  upon  them,  | 
the  desirability  of  the  security  is  very  ob-  i 
vious,  especially  when  the  average  amount 
borrowed  rarely  exceeds  $2,000.  Bonds  is¬ 
sued  for  rural  telephone  purposes  are  to  all 
intents  identical  with  those  Issued  tor 
school  purposes — in  fact  'in  some  respects 
they  are  even  more  desirable.  For  Instance, 
a  rura.'  telephone  system  can  only  operate 
in  the  thickly  settled  parts  of  tlie  country, 
and  the  lands  would  all  be  highly  improved 
and  worth  f-era  $25  to  -$75  per  acre,  where¬ 
as  school  districts  are  constantly  being 
formed  in  the  newly  settled  sections  of  the  i 
country.  However,  there  Is  always  a  very  1 
ample  margin  of  secur.’.ty,  running  as  high  i 
,  in  some  cases  as  two  hundred  times  the! 
total  dett,  a  fact  which  puts  these  Bonds! 

;  in  a  i.’ass  by  themselves.  i 

That  satisfactory  manner  in  which  bond 
obligations  have  been  met  by  western  local 
i  authorities  and  the  vast  undeveloped  re- 
I  sources  of  the  AV'est  assui'e  both  a  ready 
^  market  for  future  issues  and  absolute  se- 
:  curlty  to  the  investor. 


NEW  YORK  OPINION.  | 


AttractirenesR  of  Canadian  Mnniclpals  as  a ; 

'  Tiioruuathlv  Sound  Investment. 

! 

(\.  Y.  Financial  AA'orld.)  ! 

In  some  quarters  among  investment  bank- 1 
ers  it  had  been  feared  tliat  the  recent  offer-  j 
j  Ing  of  $75,000,600  bonds  of  the  Dominion  of  j 
Canada  would  obscure  and  eclipse  Canadian  |  — 
I  municipal  bonds,  hut  the  exact  contrary  has  i 
I  been  the  fact.  The.  instant  success  of  the  ' 

I  sale,  with  the  bonds  now  quoted  substautial- ' 


ANNUAL  REPORT 

—OF— 

P.  LYALL  &  SONS  CONSTRUCTION 
COMPANY,  Limited 

FOR  THE  YEAR  ENDING  MARCH  31st.  1916 


DIBECTOBSt 
TniA,IAM  LYAIX. 
President  and  Managing  Director. 


TRAIL!.  OMAN  LYALL. 
Vice-President  and  Treasurer. 


HdX.  ROBERT  MACKAY 
JOHN  McKBROO-^' 


J.  N.  GREENSHIELDS,  K.C. 
H.  AA'.  BEAUCLERK 


Profit  and  Loss  Acconnt  as  at  ITarrli  .list.  1616. 

EARMNOS: 

After  deducting  Rent,  Insurance.  Taxes,  General  Ex¬ 
pense,  etc . . . . 

APPROPRIATED  AS  FOLLOAVS: 

Bond  Interest  to  end  of  fiscal  year .  $69,272.14 

Preferred  Div'idend  to  end  of  fiscal  year .  fl.'ion.on 

Appropriation  for  Sinking  Fund  Bond  Redemption...  42,'i""^.')0 


Amount  at  credit  of  Profit  and  Loss,  year  ending 
•Alarch  Slst,  1915 . 


$234,644.41 


Surplus .  $115.2i.'2.S3 

Audited  and  verified, 

AYRIGHT  &  KINGAN. 

per  G.  B.  Klngau.  C.A,. 

Auditors. 

f  iiunolal  Statement  as  at  March  31st,  1916. 

ASSETS. 

Plant — Montreal,  Ottawa,  Toronto  and  Winnipeg .  $300,100.94 

Buildings.  Montreal  .  153.322.65 

Real  Estate,  Montreal  and  Winnipeg .  llo.GSS.’Jf' 

- -Jl.ltr.Sos.gs 

Machinery  and  Buildings,  Montreal,  special  account...  376.194.0.A 

Furniture  and  Fixtures . .A.26R.99 

Patents.  Rlglhts,  Oood-will,  etc .  1,7?3,509.S9 

Cash  on  hand.  Head  Office  and  Branches .  $  1.522.70 


Depoeits  on  Contracts . 

Bills  Receivable  . 

Government  Certificates  of  Indebtedness. 


76.177.00 

5.210.90 

36,7"3.30 


Secuntiee  . 

Open  Accounts  Receivable . 

Stock  of  Material  on  hand,  and  work  in  progress. 
Miscellaneous  Assets  . 


■$  119.622.50 
1,233,997.14 
510.794.35 
235.744.73 
23,319.73 

$5,461,760,76 


$1.2^0,000.00 


1.130.500,00 
191.227.46 
311.82$. 40 
517.030  41 
11,305.00 


LIABILITIES. 

CAPIL.U,  STOCK: 

7 Co  Cumulative  preferred;  authorixedlS.OOO  shares 

of  $100  each . $1.50o,ooo.00 

Issued  . 

Common,  authorized  17,500  shares  of  $100  each...  l,750,'ioo.'t(i 

Issued  . . . 

SIX  PER  CENT.  FIRST  MORTGAGE: 

Twenty-year  Gold  Bonds,  authorized  and  Issued..  1,250, oOiO.Oo 
Less  Bonds  retired  .  llO.S'iOOh 

Open  Accounts  payable . 

Sub-Contractors’  Balances  and  Drawbacks . 

Bills  Paj-able  and  Bank  Loans . 

Accrued  Interest  on  Bonds  to  end  of  fiscal  year. . 

Accrued  Dividends,  preferred  stock,  to  end  cf  fis¬ 
cal  year  . 

Appropriation  for  Sinking  Fund  Bond  Redemp¬ 
tion  . 

ADD 

Earnings  as  per  Profit  and  Loss  Statement. .....  .$  234,644  41 

LESS 

Bond  Interest  .  $69,272.14 

Preferred  Dlvadends  .  91,000.n0 

Appropriation  for  Sinking  Fund .  42.'.iii0.0it 


Amount  at  Credit  of  Profit  and  Loss,  year  ending 

March  31.  1915 .  S2.S30.56 

-  115,202.83 

$5,461,760.76 

Audited  and  found  in  aecerdance  with  the  book*  of  the  Company.  The  slocks 
in  trade  have  been  Inventorized  and  certified  to  by  the  proper  officers.  We  have 
examined  the  Stocks  and  Securities.  All  our  requirc-.nents  as  .Vuditors  have  been 
compiled  with. 

AVRTGHT  &  KINGAN. 

Per  G.  B.  Kingaii.  C.A.  Auditors. 

DIRBCTORS’  REPORT  TO  THE  SH.VREHOLDERS. 

Montreal,  May  2.5th.  1918. 

GENTLEMEN,— 

A’our  Directors  take  pleasure  In  -submitting  the  Fourth  .Annual  Report  of  ;  our 
Company  for  the  fisc.'il  year  ending  Alarch  31.al.  191h. 

The  results  attained  during  the  past  year  should  he  satl.^factory  In  the 
Shareholders,  taking  into  consideration  the  dcpre.sslon  which  lias  e.xisted  during 
the  past  year  throughout  the  Dominion,  and  aVio  that  only  five  months'  produc¬ 
tion  was  obtained  from  our  Munition  Department,  the  capacity  of  the  first  unit 
only  being  reached  during  the  lajjt  two  months  of  this  period. 

The  Gross  Earnings,  as  shown  by  the  Profit  and  Loss  .Statement,  amounted 
to  $234,844.41,  from  which  was  deducted  Bond  Interest  .and  Preferred  Stock  Dtvl- 
dendiS.  amounting  to  $160,272.14,  leaving  a  balance  of  .$71,372.27.  From  this 
amount  was  appropriated  the  sum  of  $42,000.00  for  .Sinking  Fuiiil  Bond  Redemp¬ 
tion  (making  a  total  of  Bonds  redeemed  to  date  $1 1 9..5i)0.(i0 1,  leaving  a  balance 
carried  forward  to  Profit  and  Loss  Account  of  $32,372.27.  and  bringing  the  surplus 
up  to'  date  $116,202.83.  Plant  Account  hna  been  reduced  b.v  glio.ooo.uo.  and  the 
Item  of  Organization  Expense  has  also  been  written  off,  amounting  to  $14.2.33.10. 

It  will  be  noted  that  Plant  Account  has  been  Increased  by  a  special  e.xpendi- 
ture  for  the  purchase  of  machiner.v  for  additional  shell  orders  to  be  completed 
during  thevear  1916.  but  which  was  not  in  operation  during  the  term  of  the  fiscal 
year.  On  this  expenditure  your  Company  is  fully  protected  from  any  lo.os. 

In  addition  to  the  large  amount,  of  Munition  Contracts  on  hand,  voiir  Com¬ 
pany  has  been  awarded  the  contract  to  reconstruct  the  rarliamcnt  Builditigs  In 
Ottawa. 


LUCKY  JIM  ZINC. 


!  ly  above  the  offering  prices,  called  atteution  Spokane,  Wash.— The  financial  diff  ture,  net  earnings  should  run  between  $10,- 

'  to  the  favorable  situation  in  Canada  as  a  of  lit®  Lucky  Jani  Zanc  Mines  c  mp  ,  $15,ooo  a  month.  Failing  to  get 

whole,  and  to  the  bonds  and  notes  of  the  'which  own*  and  o^xatlng  me  Lucky  adequate  mill  facilities  at  Rosebery,  he  ex- 
I  larger  cities,  which  arc  to  be  had  now  on  an'  mine  at  Zinoton.  B.C.,  seem  in  a  taar  .  obtain  them  cither  at  Kaslo  or  the 

'attractive  basi.s.  'of  adjustment,  according  to  the  annual 

I  Canada,  despite?  the  var.  Is  very  prosper- 1  report  of  Andrew  G.  Laison,  or  opo  .  shipments  wei'e  as  foL^ow*:  Crude 

jous.  with  the  indications  that  a  very  active  j  several  months  ago  direct  to  smelter.  40  tons;  ccncenirat- 

I  season  is  ahead.  A  look  Into  some  of  the  :  trustee  for  the  corpomtion  by-  ling  ore  to  mill,  1.290  tons:  concentrates 

;  newer  Canadian  cities  shows  them  far  and  j  ory.  of  the  Supreme  Court  of  Britisn  g  -  smelter,  325  tons.  The  crude 

'  away  ahead  of  cities  in  the  States  of  a  slmi- i  umb;a.  lu  .  j  *  j*  shipping  ore  averaged  42.2  p.c.  zinc,  and 

har  size,  with  broad,  asphalt-paved  streets  !  Mr.  LairSon  states  that,  Hie  estimated  profit  on  the  carload  is  $1,172. 

'and  great  electric  lights  down  the  centre,  iu  carrying  on  productive  operation^  mie  to  concentrates  ranged  b.v  carloads  from 

I  making  them  a  veritable  “White  Way”  at  |  the  lack  of  mill  and  railroad  facimL«  im  j  3- ^  ^  p  ^  esiiniated  net  value 

I  night  and  with  fine  parks,  schools,  unlversi- ,  has  paid  into  court  f  I  l>eing  around  $26  a  ton  and  their  total  net 

ties  and  modern  residences  and  business ,  the  mortgage  on  the  pxopenty  and  expects  ;  $8,519. 

I  blocks.  The  municipally-owned  telephone  I  to  be  able  to  make  a  further  payment  of  1  ’ _ 

'system,  municipal  lighting  and  even  street!  $5,000  before  the  end  of  the  present  nionth.  j  .--vi  i-voi  4»civrc  rnin.f«rr 

car  transportation  owned  by  the  peoiile  are  If  the  mill  at  Rosebery,  which  is  handling  1  .\ET\.\  LXl  LO.  11  ES  COlir.tyT. 

'not  strange  or  rare  in  Canada,  and  all  these  1  the  Lucky  Jim  ore,  were  equipped  with  |  York,  June  6.  —  -Aetna  Explosives 

'are  assets  that  bondholders  appreciate.  ^  machinery  tor  the  rotreatmen''  of  middlings.  negotiating  with  one  of  the 

j  If  Canada  has  gone  ahead  in  the  past  too  j  these  sums,  he  says,  wuld  have  been  in-  .  ‘  nnn 

!  rapidly,  she  has  settled  down  now  into  a  creased  by  $10,000  or  $12,000.  I  Allies  tor  a  conu-act  tor  4'.'.000.000  pounds 

more  sedate  and  sober  frame  of  mind,  and  An  Important  matter  he  has  been  able  to  ,  of  smokeless  powder.  Should  the  contract 

her  one  erv  now  is  for  more  people.  She  adjust,  thereby-  effecting  a  saving  to  the  |  signed,  it  would  be  the  second  largest 

has  sent  several  big  armies  to  the  Mother  ,  company  of  J^O.OOo  was 

Country,  and  as  the  harvests  are  expected  claim  of  Ths  Canadian  Pacific  1  ailroad  to ,  J 

to  be  very  big  this  year  and  the  manufactur-  ^  oeived  from  France,  through  J.  P.  Morgan 

ing  outturn  greater  than  in  several  years,  ore  until  $a!).000  in  all  had  been  paid  as  re-  „  _  _  .  Dound®  of  smokeless 

I  she  will  probably  be  short  of  labor  this  sum-  fund  on  the  cost  of  a  spur  used  by  the  c^-  pyej.v  montJi  ivb'le  the  •n-ar  lasts  The  new 
m.r.  thofsh  1,  b.l«g  ™.de  up  |»ny  ..  prt  rf  tu  tab  ft.-  JJ'ooXo 

I  by  intluy  ,h,  b.a.es  and  «h.r  cou,,.  .«-th  ct  addlt....!  wur  bu.Inb... 

I  Canadian  municipal  notes  which  were  put  earnings  $900.  In  the  settlement  with  the 

out  for  short  terms  a  short  time  after  the  railroad  a  refund  of  $2,940  was  obtained.  The  Bank  of  Hamilton  has  re-opened  its 
war  began  are  up  sharply  in  price,  and  As  regard*  the  future,  he  says  that  special  sub-branch  at  Camp  Hughes  foi*  the 

many  are  selling  at  a  premium.  Goodjsound  weather  cemdltions  now  being  eetiied,  he  summer.  W.  Thomas,  who  was  in  charge 

!  Canadian  municipals,  running  for  long  anticlpatos  better  returns.  In  the  event  of  last  summer.  Is  again  in  charge  of  the  of- 

I  terms  will  yield  from  4.75  to  5.51  and  6  p.c.  the, '■mill  at  Rosebery  being  provided  with  fice. 


additional  concentrating  facilities,  enabling 
the  retreatment  of  l.oiiii  tons  of  middlings 
and  permitting  a  closer  saving  in  the  fu- 


I 


\} 


special  American  Section 
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The  Merchants  Bank 

■■"■■T  -T . _ OF  CANADA— .r  - s. 

Establitbed  1864 

HEAD  OFFICE  -  MONTREAL 

Capital  Paid  Up . $7,000,000 

Reserve  Fund  and  Undivided  Profits  •  $7,245,140 


THOS.  LON^  ■ 
ALEX.  BARNET 
F.  ORR  LEWIS 


BOAKD  or  DIBECTOBS 

P«B8tDBKT,  SIR  H.  MONTAGU  ALLAN.  C.V.O. 

^ViCA-PRBsmBNT,  K.  W.  BLACKWELL 

ANDREW  A.  ALLAN  FARQDHAR  ROBERTSON 

C.  C.  BALLANTYNE  GEO.  L.  CAINS 

A.  J.  DAWES  ALFRED  B.  EVANS 

F.  HOWARD  WILSON 


E.  F.  HEBDEN,  Generi!  M»n«,w  T.  E.  MERRETT,  Supt.  uid  CW«f  Inipertor. 

D.  C.  MACAROW,  Manipr  Mootre,]  Bnnch 

Abstract  from  the  Return  to  the  Dominion  Government  as  at  Slst  March,  1916 

LIABILITIES  TO  THE  PUBLIC 

Notes  in  Circulation . . $  7.224.766  00 

Deposits  by  Provincial  and  Dominion  Governments .  3.260.6.59  60 

Deposits  on  Demand .  24.030.212  74 

Deposits  after  notice .  43,997.288  38 

Due  to  other  Banks .  .528,351  47 

Due  to  Agents  in  United  Kingdom .  181.229  01 

Due  to  Foreign  A  ents . 1,014.674  62 

Acceptances  under  Letters  of  Credit  (as  per  contra) .  1,011.405  00 

,  Other  Liabilities .  1.162  .50 

Total . |«1,279.740~32 

ASSETS 

Specie  and  Dominion  Notes . $13,468,520  11 

Deposit  in  Central  Gold  Reserve .  1.000.000  00 

Deposit  with  Dominion  Gov't,  re  Circulation .  .345  000  00 

Notes  and  Cheques  of  other  Banks .  3.0,80.656  17 

Due  by  other  Banks  .  3. ,364  42 

Due  by  Agents  in  United  Kingdom .  325.934  90 

Due  by  Foreign  Agents . . . .  4,249.692  55 

Call  Loans .  8.390.928  00 

Dominion  and  Prov.  Gov’t,  and  Municipal  Bonds .  4,845,409.56 

Railway  and  other  Bonds .  4.S19..595  98 

$40,529,101  69 

Loans  and  Discounts . .  48.394.4.55  88 

Overdue  Debts  (temporary).. .  212.439  70 

Loans  to  Cities.  Towns,  Municipalities,  etc .  860.523  07 

Real  Estate  ana  Mortgagee .  185.757  44 

Bank  Premises .  4.496.669  14 

Liabilities  of  Customers  under  Letters  of  Credit  (as  per  Contra'S  1.041,405  00 

Other  Assets .  145. .397  17 

Total . $95,865.7491)9 

A  General  Banking  Buelneta  traneacted.  Interest  at  $  per  cent,  per  annum 
allowed  on  SAVINGS  BANK  DEPOSITS  at  $1.00  and  upwards. 

CANADIAN  COLLECTIONS 

Having  206  Branches  and  Agencies  in  Canada  and  over  1,000  Correspondents,  the 
Bank’s  facilities  for  making  Collections  throughout  the  Dominion  are  unsurpassed. 
Canadian  cheques  cashed  and  money  transferred  to  Canada  by  mail  or  telegraph 
on  favorable  terms  by  the 

NEW  YORK  AGENCY-«3^  Wall  Street,  W.  M.  RAMSAY  and  C.  J.  CROOKALL 

Agents 

Telephone  Hanover  8057-805$ 


Even  a  Dollar  earns 
interest 

when  deposited  with  ua.  We  pay  4%  on 
daily  balances. 

And  when  you  have  $100  on  depoeityoucan 
purchase  a  Standard  Reliance  Mortgage  Cor* 
poration  Debentura  that  will  pay  you  5% 
wtereat. 

A  $1000  Debentura  for  fire  years,  pays  in  in* 
terest,  (if  compounded)  $200«ora  gain  of  28%. 
It  is  one  of  the  safest,  if  not  die  ameat  invert* 
ment  for  nsver  a  dollar  has  been  lost  in 
Ontario  Mortgage  Corporation  Debenturea 

Write  for  copy  of  eur  book.  Profit*  from  Ssvinn.  It 
,«Ila  you  how  to  beeome  a  dobenturs  owner.  Addrea* 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

/fi  u/  Othcf  SZ  E  Toronto 


Branches:  Ayr,  Brockville,  Chat*  ^ 
ham.  Elmira.  New  Hamburg 


Ques. ;  "Have  you  any  competitors?’’ 

Ans. :  "Of  course.’’ 

Ques.:  "Do  you  buy  as  carefully  as  (hey 
do?” 

Ans.:  "I  guess  so.” 

Qties.:  How  about  working  time — do  you 
buy  that  as  cheaply  a.s  your  competitors 
do?” 

Ans.:  "I  don't  know  but  I'd  like  to  know 
very  much,” 

Ques,:  "'Vtliy  not  investigate?  Ten  to  one 


you'll  find  your  biggest,  keenest  competitor 
is  using  International  Time  Recorders. 
That’s  the  way  to  get  every  cent  of  every 
minute  of  time  you  pay  for.  Then  you 
are  not  handicapped  by  your  competitors  in 
the  biggest  raw  material  auy  of  you  buy — 
WORKI.N’G  TIME.  Get  some  new.  Interest¬ 
ing  folders  from  International  Time  Record¬ 
ing  CC's  office  in  the  Cartier  Ruiiding.  corner 
McGill  and  Notre  Dame  streets,  Montreal. or 
from  their  Head  Office,  Anderson  Street, 
Toronto. 


CEDARS  RAPIDS’ 


POWE  MERCER 


As  One  of  Two  Component  Parts  toi 
Forthcoming  Amalgamation  it  is  j 
i  the  Most  Interesting  Hydro-Elec- 

!  trie  Enterprise  on  Continent-Pros¬ 

pects  for  Future  Enhancement  in 
Stock  and  Bonds. 

Cedars  Rapids  Manufacturing  &  Power 
'  Company,  as  one  of  the  two  component 
parts  of  the  Montreal  Power  merger,  is  one 

■  of  the  most  interesting  hydro-electnic  enter- 
'  prises  o-f  the  Dominion. 

The  Cedars  Rapids  Power  Is  situated  on 
the  northern  side  of  the  St.  Lawrence  River, 
28  niiJes  west  of  Monireal.  It  is  one  of  the 
largest  and  at  the  same  time  least  expensive 
water-power  developments  on  the  confineni. 
The  company  h;us  the  right  to  use  56.000 
ctibie  feet  of  water  per  second  at  the  mini- 
I  mum  flow  of  the  river. 

I  The  plant,  which  has  been  under  practical 

•  operation  since  January,  1915,  Is  now  run- 
I  nine  110,000  h.p.  The  ultimate  capacity  is 
I  set  at  160.000  h.p..  but  it  is  not  generally 

•  known  that  on  toj)  of  that  the  company  is 
!  allowed  a  substanual  reserve. 

i  rite  Financial  View-Point. 

The  Cedare  Rapids  Manufacturing  & 
Power  Company  is  capile.'ized  at  JlO.000,000, 

:  of  which  $8,900,000  is  issued.  There  are 

■  authorized  $l5,Oo0,00(i  f,rst  mortgage,  .5  p.r. 
bonds.  Of  this  amount  there  are  oufstand- 
ing  $10,467,000. 

Long-term  contracts  have  been  made  for 
;  the  company's  power  with  the  Aluminum  ' 

'  Company  of  America  for  60,000  h.p.,  to  be 
utilized  at  Massena,  N.Y..  and  with  the 
;  Montreal  Light.  Heat  &  Power  Company  for 
general  distributiinn  in  the  city  of  Montreal. 

,  The  success  of  the  company  In  its  first 
year  of  operation  may  be  attributed  to  the 
i  fact  that  management  and  control  is  vested 
Un  the  Montreal  Light.  Heat  &  Power  Com- | 

,  pany  and  the  Shawinitran  Water  &  Power 
I  Company  and  their  allied  interests.  The 
I  direct  results  were  seen  in  the  economical 
;  and  efficient  handling  of  Cedars  Rapids 
Power  throughout  1915  and  up  to  the  pres- , 
ent.  I 

The  Bonded  Peht. 

The  present  bonded  debt  is  at  the  rate,  of ' 
approximately  $100  per  horse-power,  hut  the  l 
1  president.  Mr.  J.  E.  Aldred.  has  recently  i 
pointed  out  that  of  the  bonds  no-w  outstand- ' 
Ing  $2,000,000  represents  money  expended 
I  on  the  initial  construction  in  anticipation  of  ^ 
j  installing  the  remaining  so.ooo  b.p.  avail- 
!  able,  so  That  when  the  ultimate  capacity  of; 
165,000  h.p.  is  completed,  the  bonded  debt  I 
wiLl  be  at  the  low  rate  of  between  ISO  and  j 
$S5  peir  horse-power. 

Confidence  In  Enterprise. 

The  Financial  Times  has  been  consistent  i 
In  its  attitude  of  optimistic  oonfidence  to- 1 
ward  the  Cedairs  Rapids  enterprise.  We  feel  I 
that  in  Its  first  year  the  company  more  than  I 
Justified  our  stand  from  the  outset.  5Vith 
the  completaon  of  the  meraer  The  Financia’. 
Times  regards  -the  prospec-ts  for  the  future  ■ 
enhancement  of  the  stock  in  the  new  com¬ 
pany  as  most  excellent.  The  new  company 
win  pay  at  the  outset  4  p.c.  from  some  time 
in  July.  It  will  make  operating  agreements 
with  the  old  companies,  guaranteeing  3  p.c.  i 
on  Cedars  Rapids  shane®  and  8  p.c.  on  Mont-  ! 
real  Power  shares  not  exchanged.  The  new  ' 
company  wiill  have  cash  exceeding  $2,060,000  i 
with  no  debts,  and  will  have  an  earning  ca- 1 
pacity  of  6  p.c.  on  its  capita*!  stock,  at  least.  , 
Cedars  Rapids  Bonds. 

The  immediate  factors  which  surround  the 
Cedars  Rapids  bonds  present  a  most  inter¬ 
esting  situation.  These  bonds  have  an  ex¬ 
tremely  wide  distribution. 

In  this  connection  we  cannot  do  better 
than  reproduce  our  comment  of  last  week, 
which  was  as  follows: 

"The  pending  amalgamation  of  Montreal 
Power  and  Cedars  Rapids  Is  of  great  inter-  \ 
est  to  the  holders  of  the  Cedars  Rapids  | 
bonds.  The  amalgamation  has  the  effect,  by  j 
Act  of  the  Legirfature.  of  extinguishing  the  I 
two  original  corporations  and  turning  their 
Into  one  new  corporation,  which  is  empow- 1 
ered  to  take  the  name  of  any  old  corporat  ion  ' 
which  it  may  embody — and  will,  of  course,  j 
take  that  of  .Montreal  Power.  The  Iwnd.s  of  I 
the  c.ld  corporations,  while  continuing  to  he 
first  mortgages  only  on  the  property  de- 
scribed  in  the  trust  deed,  will  apparently  j 
beeome  general  liens  upon  all  the  property  j 
and  undertakings  of  the  amalgcjnated  com- 1 
pany — which  will  of  course  greatly  enhance 
the  status  of  Cedars  Rajiids  bonas.  I 

"Bonds  of  Montreal  Power,  which  are  4tii 
p.c.’s,  arc  now  occasionaWy  traded  in  at  a  I 
yield  of  about  514.  Cedars  Rapids  bonds.! 
which  are  5  p.c.'s  and  a  much  lo-nger  term, 
would  have  to  sell  at  almost  96.  against  the 
present  price  of  less  than  90.  That  the  two  ! 
bonds  will  rapidly  aiiiiroximate  to  the  same  '  f 
yield  seems  a  natural  conclusion  from  the  i  9 
terms  of  the  merger,”  I  I 


NEW  ISSUE 

$3,669,000 

CITY  OF  TORONTO,  ONT. 

5%  Serial  Gold  Bonds 

MATURING  1917,  TO  1948 

Principal  and  Interest  payable  in  gold  at  Toronto  or  New  York,  at  the  option  of  the  holder. 
Interest  payable  January  and  July  1st. 

Legal  Opinion — J.  B.  Clarke,  K.C.  Denominations,  $1,000. 

PRICE  ACCORDING  TO  MATURITY,  AS  FOLLOWS: 

1917 — 100.50  and  interest. 

1918  to  1921  inclusive,  price  rate  to  yield  4.85^. 

1922  to  1948  inclusive,  price  rate  to  yield  4.95':^. 

Paj'ment  in  New  York  funds.  Delivei^j*  about  June  15th. 

Descriptive  Circular  on  request. 

A.  H.  MARTENS  &  CO. 

(Members  Toronto  Stock  Exchange.) 

Royal  BanK  BuildlrL^,  Toronto,  Ontario 

Dime  Bank  Building,  Harris  Trust  Building,  61  Broadway, 

DETROIT,  MICH.  CHICAGO,  ILL.  NEW  YORK,  N.Y. 


NOVA  SCOTIA  STEEL  S  COAL  COMPANY, 


LIIVIITED 


6%  Mortgage  Debenture  Stock 


Redeemable  as  a  m  hole  or  in  part,  at  any  time  on  or  after  July  lit,  1919,  on  six  months*  notice, 

at  105  and  accrued  interest.  ,  r' 

Interest  payable  by  cheque  half-yearly,  Ist  of  January  and  July,  at  par,  at  any  branch  of  the 
Royal  Bank  of  Canada,  or  the  Bimk  of  Nova  Scotia,  in  Canada,  or  at  the  Agency  ^ 

of  the  Royal  Bank  of  Canada  in  New  York,  U.S.A.,  or  London,  England.  ,  ’ 

The  Nova  Scotia  Steel  &  Coal  Co.,  Limited,  is  the  oldest  and  one  of  the  largest  producers 
In  Canada  of  iron  and  steel,  iron  ore,  coal  and  coke.  The  Company’s  business  has  been  in  con*  ^ 
stantly  increasing  and  active  operation  since  1873.  f 

The  tonnage  of  iron  ore  owned  by  the  Company  and  available  for  its  use  Is  estimated  by 
eminent  mining  engineers  to  be  two  billion  tons.  As  far  as  is  known  this  is  the  lEirgest  ore  ton* 
nage  owned  by  any  Steel  Company  in  the  woild.  I 

The  Mortgage  Debenture  Stock  is  secured  by  a  mortgage  upon  all  the  lands.  Iron  ore  and 
coal  deposits,  collieries,  furnaces,  rolling  mills,  plants,  rolling  stock,  etc.,  subject  only  to  the 
Company’s  First  Mortgage  Bonds,  which  are  limited  in  amount  to  $6,000,000.  An  EinnuEiJ  cu¬ 
mulative  Sinking  Fund  now  in  operation  will  redeem  over  90%  of  these  First  Mortgage  Bonds 
by  maturity. 

After  deducting  all  other  liabilities,  the  Company’s  net  assets  amount  to  $15,994,666.44— 
four  times  the  amount  of  Jlortgage  Debenture  Stock  outstanding. 

Net  earnings  for  the  year  ended  December  31st,  1915.  after  deducting  First  Mortgage 
Bond  interest,  sinking  fund  and  all  prior  charges,  amounted  to  $1,766,194.87,  nearly  ten  times 
the  Mortgage  Debenture  Stock  interest. 

PRICE:  95  AND  INTEREST,  TO  YIELD  6.31% 

Full  Particulars  on  request. 

Royal  Securities  Corporation,  Limited 


164  St.  James  Street, 

12  KING  ST.  EAST.  - 


MONTREAL,  Que. 

TORONTO,  ONT. 


CANADIAN  GOVERNMENT  MUNICIPAL 
AND  CORPORATION  BONDS 

SERVICE 


More  than  fifteen  years  of  service  to  investors  In  Canadian  Government,  Muni¬ 
cipal  and  Corporation  Bonds  places  the  Dominion  Securities  Corporation, 
Limited,  in  a  position  to  offer  ail  faciiities  to  aid  in  satisfactory  buying  and 
selling  of  such  securities. 

Me  continually  have  a  wide  range  of  Bonds  and  Debentures  suitable  for: 

—The  requirements  of  Trustees  in  the  Various  Provinces  of  the  Dominion; 

—The  requirements  of  Insurance  Companies  for  deposit  with  the  Dom¬ 
inion  Insurance  Department  at  Ottawa,  and  the  various  Provincial 
Departments; 

— The  Reserve  funds  of  Institutions,  Business  Concerns  and  Individuals. 

The  investment  of  $100  receives  the  same  attention  as  larger  amounts. 
In  requesting  our  services  you  are  under  no  obligation  whatever,  and  we  may 
be  of  material  assistance  In — 

—Investigating  or  appraising  your  investments.  Our  relations  in  this 
regard  would  be  strictly  confidential. 

—The  replacement  of  investments  shortly  to  mature; 

—The  adjustment  of  investors’  holdings  to  derive  the  benefit  of  existing 
favorable  interest  returns  from  conservative  investments. 

All  bonds  offered  are  purchased  for  our  own  account  and  are  submitted  to 
investors  only  after  thorough  investigation,  the  outstanding  features  of  the 
offerings  being  safety  of  principal  and  regularity  of  income. 

We  invite  enquiries. 

Dominion  Securities  Grporatioh 


HBAD  OFFICBi 
T  O  K  O  N  T  O 
e  K.  WOOD  .  rr«*dwi 


LIMITED. 

EstAbhihod  1901 

CANADA  LIFE  BUILOINO 

MONTREAL 


LONDON.  ENG..  BRANCH 
Auiitn  Fri.ri  H.ui. 
Na.  t  Au.tia  Frl*/. 


% 


BANK  OF  MONTREAL 


1S17 

CjipitAl  r.iid  I'P.  <1^.000.000.  Krwrrp  Fund.  ?16.000.000. 

I  ndi'Tdod  rri’fit*!  51. .'21. 19^. 
lol.il  Assets  ■  -  5  V.M\  121.701. 

BOARD  OF  DtRECTORSi 

H.  '  .  MfrpdiUi.  F»^..  rrppldptil 

R.  B.  IRTW.  Ek  17  B  Grp«.rihir!d».  Fs<;.  5tr  nilllim 

R«r..  Bi«B:  Lilt'd  Shtaihneip’.  K.C.V.O.  C.  B.  Hosmer,  Esq. 

4,  Btun^rtPE.  Tm.  C,  B.  Gordon.  Ek;.  H.  R.  Priuwsiil.  Esq. 

r  Fort'fj  4r,i=p.  F'5.  "  illUir.  MrMsstor,  E«q. 

H&Ad  Office;  MONTREAL 

'••"as'op — s'.r  Frodpr.fk  'W  illiErns-TtTlor.  LL.!). 

OPM'Or*!  ManA^^r. — A.  D.  Bnilhwsitp. 


FR^Vv-Hl  s  OF  THE  FsVK  IOOaTFO  IN  AM.  IMPOKr.ANT  CITIES  .AND 
TO^'^^  LN  THE  DOMINION. 

Si'lsp'  DcpsTtirest  roasected  with  f.’ifh  Canadian  Branch  and  taterest 
as  ciurent  rates. 

!  CoUecac'a?  at  all  points  tiirou;hout  the  world  undertaken  at  farourable 
.rates 

TrarrHers'  fbeques.  limited  Cheqne.s  and  Travellers’  Letters  of  Credit 
ttunied,  Ee)jotiab;e  in  all  parts  of  the  world. 

■nd*  Bank,  with  its  Branches  at  e'erj  important  point  In  Canada,  offers 
.rarepdoaaJ  facilities  for  the  transaction  of  a  general  banking  business. 


principal  branches  outside  OF  CANADA; 

LOMKTN.  Eng..  .  NEW  YORK:  64  Wall  Street, 

r  E  C.  !  B.  Y.  HEBDEN, 

G  I  'Ms'F’.s  'Unti*:  j  w,  a.  BOG. 

Sub- Atfacv--5  w  aifrloo  Place,  j  J.  T.  MOLINEIX, 

Pail  Mall.  S.li'.  i  Agenta. 


CIOi.AGO:  105  South  La  Salle  Street. 

SPOKANE.  Washington. 

NEWFtU  NDLA.ND;  St.  John's.  Curling  and  Grand  Falls. 


The  Royal  Trust  Co. 

Montreal 

ErECTTORS  :  TRUSTEES 


CAPITAL  FITLA’  PAID 
reserve  FUND  .  . 


51,000,000 

51,000,000 


BOARD  OF  DIRECTORS 

H.  "V.  Meredith.  Sir  H.  ilontagu  Allan  C.V.O„ 

President  Vice-President 

R.  B.  Ar.srus  A.  Baumgarten  A.  D.  Braithwaite  E.  J.  Chamberlin 
H.  R.  Drummond  C.  B.  Gordon  Hon.  Sir  Lomer  Gouin,  K.C.M.G, 
E.  B.  Greenshields  C.  R.  Hosmer  Sir  W.  C.  Macdonald 
Hon.  R.  .Alackay  Herbert  MoI.»on  Lord  Shaughnessy,  K.C.V.O. 

Sir  Frederick  Williams-Taylor,  LL.D. 

A.  E.  Holt,  Manager. 

Tre  C''rrpar.y  is  authorized  to  act  as  Trustee,  Executor, 
Asscgr.ee.  Curator  to  Pr'-'perty.  etc...  to  manage  Estates,  to  accept 
any  Fir.a.uc:a]  Agency,  manage  Sinking  Funds,  etc. 

Tr.e  C-^mpany  Tr;!]  act  as  Agent  and  Attorney  for  Executors 
already  acting,  or  for  the  Management  of  Estates,  the  Invest¬ 
ment  ’'f  Moneys,  the  Collection  of  Rents  Interest,  etc.  The 
Comipany  is  also  prepared  to  receive  Securities  for  safe  keeping. 
Collection  cf  Co^upons.  etc. 

Tr.e  organization  of  The  Royal  Trust  Company  Is  such  as  to 
ensure  the  same  careful  attention  being  given  to  small  Estates 
as  to  large  ores.  Xo  Estate  is  too  large  or  too  small  to  be 
administered  by  The  Royal  Trust  Company. 

Branches  —  Calgary.  Edmonton,  Montreal,  Ottawa,  Quebec, 
Regina,  5t.  John,  X.B.,  St.  John's,  Nfld.,  Toronto,  Vancouver, 
Victoria,  Winnipeg. 

SAFETY  DEPOSIT  VAULTS 

The  Company  operates  Safety  Deposit  Vaults  at  Montreal, 
Toronto  and  V.'inripeg. 


C.  Meredith  &  Co. 
Limited 


DIRECTORS  AND  OFFICERS 

'"ic*-  PT„id,st 

C.  MEREDITH  C.  B.  GORDON 


C  S.  BOOMER 
A.  BAra&ABTEN 
McMASTEH 
A  E  HOLT 


A.  P  B.  ■amUAMS 
8eciei«y 


D.  C  ilACAXOV 
BARTLETT  McLEHNAN 
H  B  McDOLGALL 
J.  J,  SEED 

I.  M.  MACRIE 
TreMurer 


Canadian  Government  and 
Mitnicipal  Securities,  also 
High  Grade  Corporation 
and  Industrial  Bonds 

lift  •f  ofkriBgs  mtiled  upoB  reqaett  aDd  rorreapoademee  iaritad 


HEAD  OFFICE 

112  St.  James  St. 
MONTREAL 


LONDON  OFnCB 

46  Threadneedle  St. 
LONDON,  E.C. 


THE  FlXAyn.iL  YniEg,  MOiyrKEAL^^ATCllPAT/  JT^  lO;  1916, 


PROVINCES  HAVE 
CONTROL  OF  CIVIC 
BOND  ISSUING 


fipeota]  Am^can  Section 


UNITED  CIGAR  STORES,  Limited 


{Incorporated  under  the  Dominion  Companies  Act) 


Brief  Sketch  of  Nature  of  Powers  Ex¬ 
ercised  by  the  Various  Provincial 
(rovernments  —  Growing  Tendency 
Towards  Stricter  Regulation-W’^est 
is  Mo.st  .Advanced  in  This  Respect- 
Powers  of  (iovt.  Departments. 


I  (C  H,  Burgess  A  Co..  Toronto.)  i 
The  interest  that  has  been  taken  by  Unit¬ 
ed  S'aros  -.u' esters  in  the  secunt.iee  of  the 
ntim'.e.!'a';.r:rs  -.n  Canada  has  been  far 

Igieater  th.i.n  .tt  any  previous  titne.  Hereto- 
lw«  liiere  were  only  what  might  be  oonsid- 
ered  oooMioiiai  stUes  of  t.he  bonds  of  the 
l.argfst  rvla^’es  nuuto  to  some  of  tie  large  In- 
suranee  a.nd  investing  Lnsfitutdons  doing 
business  in  the  Dominion,  but  during  the, 
las?  two  years  t'anadinn  municii>al  deben- V 
turee  of  alnioet  .all  kinds  h.ive  found  a  mar¬ 
ket  m  nearly  every  direcUon  in  the  L'nited 
States  Me  think  that  <'onu*aratively  few 
l'nited  S'ates  peo;i.>  really  know  what  con¬ 
ditions  exist  in  Canada;  m  fai”.  i!  is  nouce- 
.able  that,  generally  speaking,  people  in  the 
L'ni’ed  Stales  know  pissibly  less  about  the 
country  tha'  adjoins  them  for  3, 'ton  miles 
than  En.glish  rcopte  "ho  are  In-tiig  three  or 
fear  thousand  miles  away. 

The  romposC'on  of  th®  country  ip  much 
the  same  as  the  I'n.'cd  Srate.s.  consisting  of 
tune  Provinces  <>r  ^m-es.  Each  Pi-avince 
has  laws  of  its  own  governing  the  munict- 
r  a  11  ties. 

,  In  »he  far-hest  west,  British  Columbia 
'  has  appojired  a  municipa.’  inspector  who 
has  w-tde  powers  over  municipalises,  and 
:  keeps  a  close  I'lieck  to  see  that  they  live  up 
i  to  the  spirit  as  well  as  tie  letter  of  the  law. 

In  the  Province  of  Alberta,  the  Legisla¬ 
ture  has  appointed  a  minister  of  municipal 
affhlrs,  who  has  an  oversight  of  municipali¬ 
ties.  though  not  with  the  same  powers  as 
the  nfuaicipal  inspector  of  British  Colum¬ 
bia,  He  acts  to  a  greater  extent  in  an  ad¬ 
visory  capai’.'ity. 

In  Saskatchewan  'here  is  a  local  govern¬ 
ment  board,  composed  of  three  men,  who 
have  very  wide  powers  and  absolute  con¬ 
trol  over  The  municipalities  No  move  can 
I  be  made  towards  the  issuing  of  debentures 
I  withouT  'he  approval  of  this  body,  and 
'  every  debenture  must  bear  their  counter- 
signature',  and  when  this  is  secured  the  val¬ 
idity  of  the  debenture  •;?  not  open  to  ques¬ 
tion  on  any  grounds  whatever. 

The  Province  of  .Manitoba  has  a  munioi- 
pa!  commissioner,  wnh  powers  similar  to 
that  of  the  minister  of  municipal  affairs  in 
-Alberta.  In  rh®  older  Provinces  of  Ontario, 
Quebec.  New  Brunswick.  Nova  Scotia  and 
Prince  Edward  Island,  the  .legislation  is  not 
so  new.  bu*  the  laws  are  lonsidered  good, 
and  close  attention  is  given  to  mun.lcipal 
borrowing  powera. 

In  Ontario  it  is  the  expres.sed  Intention  of 
the  Government  to  establish  a  mnnicipal  de¬ 
partment  so  as  to  have  a  more  definite  su- 
pervis.on  over  municipal  affairs  generally, 
Considerine  the  rapid  growth  that  has 
taken  place  in  Canada  dunine  the  past  ten' 
years,  where  in  some  case.s  municcpalities 
are  now  ten  tunes  larger  than  they  were 
a'  The  beginning  of  that  period,  the  record 
of  the  Investments  in  municipal  debentures  i 
must  be  considered  most.commendabJe  The 
conn'rv  has  during  the  period  above  men- i 
tioned  passed  'hrough  many  trying  times,  j 
and  these  debentures  have  s'oed  'he  test 
and  proved  worthy  of  the  confidence  placed 
In  them.  Care  is  now  b®ing  taken  to  see  ' 
that  with  the  rettirn  of  more  settled  condi¬ 
tions  there  wull  be  a  proper  check  placed  on 
e-xpendittn-es.  s.ri  that  ®ven  in  the  most  pros¬ 
perous  Time.s  expenditures  will  be  thor¬ 
oughly  scrutinized.  I 

I  Investors  In  Canadian  municipal  deben- , 
mres  may  have  confidence  in  their  hold¬ 
ings.  and  further  purchases  could  be  made  | 
w.yh  a.ssurancp  and  with  profit,  as  the  yield 
on  the  investment  is  stil.l  quite  saCsfactcry. 

I  OR  ESHIPMENTS. 

'  ((’obalt  Nug-ge'.) 

Th®  sending  on'  nf  nnly  four  cars  of  or®  | 
hy  robelt  mines  this  week  marks  the  lowest 
for  •Tiany  weeks,  Th®  Right  of  Uav  was 
again  on  th®  list,  with  a  car  of  concentrates 
containing  ti.t.ist;  pounds'.  . 

The  only  car  cor.=  i2:n®d  to  a  Canadian 
smelter  was  fi'mi  the  .Mining  Corporation 
which  went  to  Marmora  Right-Of-Way  i 
shipped  to  D®ny®r.  Col..  McKinley-Darragh  I 
to  Perth  .Xmhoy,  N'.J..  and  Dominion  Reduc-  , 
tion  to  Denver.  ! 

j  N'lpissing  and  O'Brien  were  the  onlv  hul- 
lion  shippers  sending  out  an  aggregate  of 
209.!ii'i2,4S  fjn»  ount.r.'.  I 

1  Ore  shipm.ents  were  a.s  follows;  I 

Company  Pounds i 

Right  of  M’.ay  .  95.1.56  ' 

McKinley-Darragh  .  S4,1.5S 

Mining  Corp.  (Townslte)  .  S2.2?" 

Dominion  Reduction  .  Ss.aan 

j  Total  .  349,399  ; 

i  Bullion  shipments  were  a."  follows:  ! 

'  Company  Bars  Ozs  Value  j 

N'lpissing .  160  190.026,50  S135.156.63  i 

O'Brien .  .30  19.st.5  59  14.707  94, 

i  190  209.902.46  }I49.S64.57| 

I  Bullion  shipments  for  the  year  were  a.s  fol¬ 
lows:  I 


( 'omp-any 

On 

Value 

N'ipi,«.singr  .  2 

$1,669,641.09 

MinInR  <'orp . 

22P.nK.sri 

1  51,647.49 

Dom.  Red . 

1  46,542.67 

Cr  Reserve  . 

121,495.90 

7T.3no.nn 

O  Brien  . 

lAD.lJar.nn 

66,471.23 

Miscellaneous  . 

1  on 

6, .366. no 

Total  .  3. 

.•?7 

?2. 355, 190.44 

Ques.:  "How  much 

"walking  time”  do  you 

lose?” 

I  Ans.i  "Come  again,  Joe.  I  dont  see  it”  I 
Ques. :  “How  often  do  your  employees  take  , 
la  walk  at  your  expense?”  ! 

j  -Ans.;  "Say— it's  lunch  time,  don’t  keep' 
me.”  I 

Ques. :  "'VValt,  a  minute,  this  means  hun- 1 
,  dreds  of  dollars  to  you.  Answer  me  this  j 
j  one — where  is  the  time  recorder  In  your 
plant?”  j 

Ans.:  "At  the  factory  door,  of  course.”  i 
I  Ques.;  "Then  they  do  take  exercise  at  your 
expense?  Y'our  employees,  I  mean.  They 
can  take  quite  a  promenade,  couldn't  they, ; 
from  factory  door  to  department  door?”  I 
Ans. :  "Promenade,  nothing.  MTiy,  what, , 
what’s  the  point?” 

Ques.:  "M'hy  not  put  a  Time  Recorder  at 
Each  Department  door?  Then  your  em¬ 
ployees  can  take  all  the  time  they  need  In 
the  haJls  or  the  lavatories  or  cloak  rooms.  I 
But  they  can't  get  into  the  bench  un¬ 
til  they  are  all  ready  for  work  and  just  then 
they  "punch  the  clock.”  How  about  it?” 
Ans.:  "Sounds  good.  Put  me  next.” 

Que.s.:  "Will  you  'vrite  a  letter  TO-DAY? 
Address  It  to  the  International  Time  Re- 1 
cording  Co.,  corner  McGill  and  Notre  Dame’ 
Street,  Montreal,  or  to  their  Head  Office,  I 
Anderson  Street,  Toronto,  for  latest  folders  i 
and  pricea.  Remember  your  strongest  com¬ 
petitor  may  be  able  to  under  quote  you  be¬ 
cause  he  buys  the  biggest  of  all  raw  prod¬ 
ucts.  WORKING  TIME,  closer  than  you  do. 
Shoiildn’t  delay,  should  you?” 


Head  Office:  284  KING  STREET  WEST,  TORONTO 


AUTHORIZED  CAPITAL 

Preferred  Stock  (Seven  per  cent.  Cumulative  Non-\  oting)  -  .  - 

Common  Stock 

Par  Vall’e  of  Shares,  S5.00 
Preference  Stock  Dividends  payable  Quarterly, 
January,  April,  July  and  October  15th 


$1,800,000 

2,000,000 


Directors  and  Officers 

W.  B.  REID,  President  L.  W.  FRASER,  Vice-President 

F.  M.  DEIVAN.  Secretary  H.  STUART  WATTS 

P.  TILSTON,  Treasurer 


Bankers 

BANK  OF  BRITISH  NORTH  AMERICA 
IMPERIAL  BANK  OF  CANADA 


The  United  Cigar  Stores  Limited  is  the  largest  retail  distributor  of  Tobaccos.  Cigars  and  amokera’  r»= 
quisites  in  the  Dominion  of  Canaria.  Its  stores  are  operated  unrler  the  coupon  system,  and  in  general  its  organization 
is  modeled  upon  the  lines  of  the  United  Cig.ar  Stores  Company  of  .America.  The  Company  controls  the  right  to  the 
use  of  the  name  “United  Cigar  Store.-''  in  Canada. 

■The  Company  has  in  operation  a  large  number  of  stores  and  sub-branches  in  Toronto,  Montreal  and 
elsewhere  In  the  Dominion. 

The  Company  also  owns  a  large  portion  of  the  share  capital  of  Tamblyn  Drug  Stores  Limited,  a  successful 
Corporation  operating  a  chain  of  Drug  Stores 

Through  subsidiary  ('orporation?  the  Company  owns  factories,  employing  400  people,  capable  of  an  annual 
production  of  24.000.000  cigars,  enabling  the  Company  to  control  the  manufacture  of  a  number  of  valuable  and 
popular  brands  which  it  owns. 

The  folio-wing  figures  show  the  growth  of  the  business  of  the  United  Cigar  Stores  Limited  and  the  Tamblyn 
Drug  Stores  Limited: 

UNITED  CIGAR  STORES  LIMITED 
Gross  Sales  Customers  Served 

1913  .  .  $.360,567  7,5  1913 . 2,118,396 

1914  .  .  500,515  97  1914  . . .  3.012,583 

1915  . . .  745,495.52  1915 .  4,136,357 

TAMBLYN  DRUG  STORES  LIMITED 
Gross  Sales 

1913  .  $398,671  16 

1914  .  406.697  41 

191.5 .  435,642  52 

From  which  it  will  he  seen  That  the  business  of  each  Company  has  shown  a  steady  and  substantial  increase  each 
year.  During  the  present  year  both  Companies  record  satisfactory  increases  in  their  respective  businesses. 

For  the  first  four  months  of  the  current  year  the  Cigar  Store.s  Sales  amounted  to  $299,840.90,  being  an  increase 
of  $118,284  68  over  the  corresponding  period  last  year,  or  65G:.  The  Drug  Stores  Sales  for  the  same  period  amounted 
to  $187,003  41.  being  an  increase  of  .$35,750  42.  or  23''®. 

The  Companies  own  valualile  leases  in  Toronto  and  elsewhere,  appraised  at  $229,520,00. 

The  proceeds  of  the  sale  of  the  Company’s  securities  are  being  used  to  further  develop  the  op&rations  of  both 
Companies. 

Neither  of  the  Companies  have  any  bonded  indebtedness. 

We  recommend  the  purchase  of  the  securities  of  this  Company,  as  we  consider  the  Company  has  unlimited 
possibilities  for  the  expansion  and  development  of  a  very  profitable  business  in  the  Dominion  of  Canada. 

We  offer  for  sale  the  Seven  Per  Cent  Cumulative  Non- Voting  Preference  Stock  at  the  price  of  $5.00  per  share, 
carrying  a  bonus  of  25'-®  in  Common  Stock. 

■fhe  Preference  Shares  carry  a  quarterly  ditidend  from  April  fifteenth,  t^hich  will  be  due  and  payable 
July  fifteenth. 

A.  H.  MARTENS  A  CO. 

'vMembers  of  Toronto  Stock  Exchange) 

Royal  Bank  Bnildin^  -  -  TORONTO 


CAPITAL 

FOR  CANADIAN  INDUSTRIES 

Manufacturing  plants 
of  all  kinds 

Hydro-Electric  developments 
Pulp  and  paper  mills 
Timber  lands  and  saw  mills 
Farm  lands 

Coal  mining  properties 
Steamship  lines 

Improved  real  estate  in 
large  cities 


If  you  want  capital  for  the  development  or  extension 
of  a  meritorious  enterprise,  send  us  the  facts  and  we 
will  give  you  an  immediate  answer. 


Peabo^HongJiteling  &Co 

(Established  1865)  10  S.  La  Salle  Street,  Chicago 


u 
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Speiiial  American  Section 
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SELLING  CANADIAN  BONDS  IN  D.S. 
IVASATFIRSTUKEGIVINGAWAY 
SOVEREIGNS  ON  LONDON  BRIDGE 


THE  POWER  MERGER. 


Americans  Were  Suspicious  of  the  Offerings  Because  Thej’  Were  So  Much 
Cheaper  Than  Their  Own,  and  Could  Not  See  That  a  5  P.C.  Yield  in 
Canada  Miffht  Be,  and  Often  Was,  Just  as  Safe  and  Sound  as  a  I  P.C. 
in  the  States — Has  the  Canadian  Municipal  and  Government  Bond 
Paved  the  Way  for  Amei’ican  Investment  in  Other  Classes  of  Our 
Securities. 


re?  Russell  Davenport  Bell,  of  Greenshlelds 
&  Co..  Montreal.) 

'  The  ancient  story  of  the  man  \\iio  offered 
{gold  sovereigns  to  the  passers-by  on  Lon¬ 
don  bridge  probahly  occurred  to  the  Ameri¬ 
can  bond  house  which  first  started  to  place 
Canadian  municipals  in  the  United  States  on 
a  large  scale.  Bonds  issued  by  Canadian 
cities  often  yield  from  ’A  p.e.  to  ]to  p.c. 
more  than  bonds  issued  by  American  eiiiea 
of  similar  side  .and  fina.nria!  strength.  It 
was  very  difficult  at  first  to  e.xplaiii  that 
the  difference  dhl  no't  imply  any  lack  of 
safety  and  vas  due  to  other  causes.  A 
much  more  thorough  understanding  and  a 
broad,  ready  market  exists  t.o-day  in  the 
United  Stares  for  Canadian  munieipals.  al¬ 
though  the  miEsionary  work  is  not  over  by 
any  means. 

The  most  difficult  part  of  it  is  over,  how¬ 
ever,  thanks  to  the  good  offices  of  h.a.’f  a 
dozen  American  bond  bouses  with  the  high¬ 
est  standing,  who  first  bought  Canadian  mu¬ 
nicipals  and  developed  this  market  for 
them.  These  houses  made  sure  of  their 
ground  before  they  started,  made  sure  that 
Canadian  municipals  were  .absolutely  safe, 
and  then,  with  a  sutierior  yield  as  the  strong 
selling  point,  began  the  missionary  work 
whioh  is  now  bearing  fruit. 

\  K'-iiiforced  Market. 

It  Is  difficult  for  the  investor  +0  believe 
that  a  Canadian  bond  yielding  n  p.c.  can  be 
as  good  as  an  American  municipal  yielding 
4  p.c.  It  is  ofteu  true,  nevertheless,  and  it 
is  simr.ly  due  to  the  fact  of  the  enormous 
and  established  ma.rket  for  American  nnt- 
nicipals.  reinforced  by  statutory  ic.  ovis  ons 
which  make  mauy  of  them  legal  for  .'-livings 
bank  investment  and  others  exempt  from 
.certain  taxes. 

The  exienr  to  whioh  Canadian  bonds  have 
heciome  eurrerii  in  the  United  Slates'  invest¬ 
ment  markct..s  has  never  been  so  great. 
•There  exiS'is  10-ria.y  in  New  York  and  oilier 
financial  reiitres  an  active  irading  nia.rke* 
In  a  score  of  our  leat^^ing  municipal  and  i>ro- 
vlncial  bonds,  to  say  nothing  of  the  govern¬ 
ment  issues  which  are  traded  in  actively  on 
the  New  York  .Stock  Exchange.  The  bteadrh 
of  the  munielp.'il  market  c.an  be  jmlgerl  by 
the  closeness  of  the  quotations,  wlv'clt  do 
not  spread  more  thati  half  a  point  or  a  [loint 
between  the  bid  and  a.^ked  prices. 

It  is  often  asked  whether  this  market  w-ill 
continue  to  us  after  tho  war.  Unless  the 
British  market  rnmes  to  the  point  of  biddinc 
higher  prices  for  our  bonds  or  our  inutile i- 
palltics  do  not  maintain  high  standards  of 


practice,  the  American  market  will  most 
surely  remain  to  us.  Our  bonds  are  proving 
eminently  sa'isfactory.  AYhen  American  in¬ 
vestment  started,  many  of  our  cities  were 
not  conforming  to  the  high  standards  of 
pract.iee  made  necessary  by  the  exacting  de¬ 
mands  of  American  municipal  bond  buyers. 
Contact  with  these  buyers  is  effecting  con¬ 
siderable  changes  in  this  respect. 

(’orimratioii  Investment  Dwindled. 

Pever.al  years  ago  there  was  a  consider¬ 
able  interest,  iiartieulnrly  in  Boston,  -n  some 
of  our  corporation  issues.  This  interes’ 
lai'.'cd.  and  in  the  last  five  or  six  year.s,  be- 
furc  the  war.  the  inflow  of  American  rai»i- 
^ai  into  Canada  had  been  in  the  form  of  the 
establishment  of  btaneh  plants.  The  inter¬ 
esting  question  of  the  ftiture  Is  w-hpfhrrour 
government  and  inunieipal  bonds  ha ve  paved 
the  way  for  much  Ameriran  purrliase  of 
other  forms  of  securities.  New  York  has 
contributed  largely  to  our  war  stock  mar¬ 
ket  of  the  past  year,  lilany  people  believe 
that  this  Is  a  tcmpora.ry  interest  due  to  the 
speculative  mania  for  war  clocks,  which 
reaehed  out  frr  any  s'eetirit.ies  in  sight. 

I  They  hold  that  thi.s  does  not  mean  that 
.American  capital  will  ecneern  itsc.lf  with 
j  our  ro'-poration  securities  in  the  future. 

'  Thev  hold  that  future  American  capital  in- 
I  vestments  in  a.n  industrial  way  will  be  again 
i  in  the  form  of  br.inch  plan's. 

I  (hitifnl  for  IiidtisIriEls, 

Tho  branch  I'lant  tendency  and  the  mar¬ 
ket  for  nitinicipa.i  and  government  bonds 
will  no  doubt  continue.  There  is  very  good 
ground  for  believing,  however,  that  the  flow 
of  American  cajctal  into  Canadian  corpora¬ 
tion  srcnriiier  will  also  continue.  The  Unit- 
<>d  .'states  ha.s  arcumiilated  an  immense 
amount  of  capital  for  investment,  which  w  ill 
be  sought  by  our  industrial  men  as  wel.1  a.'^ 
by  municipalities.  T'he  Ameriran  rapitalist 
is  credited  with  a  great  degree  of  shrewd¬ 
ness  and  a  partiality  for  dealing  with  people 
of  his  own  Anglo-Saxon  descent.  A  small 
degree  of  shrewdness  will  suffice  to  enable 
our  neighbors  to  grasp  the  afti-actions  of 
our  corporation  securities.  .Just  now  the 
financial  writers  and  the  press  genera.lly 
are  devoting  a  great  deal  of  attention  to  the 
possibilities  as  to  Ameriran  investment  in  , 
various  countries,  partieiilarly  South  Amer¬ 
ica.  Little  is  written  of  jdans  to  lncrea.se 
trade  and  investments  in  Canada.  The  In- 
loresting  thing  .about,  this  is  that  iietual  in¬ 
vestment,  and  trade  with  Canada  quietly 
continues  to  increase  in  a  volume  beside 
w  hich  the  htisiness  actually  done  or  pending 
w.ith  South  America  is  insignificant. 


The  Bank  of  Toronto 


The  new  home  of  the  Bank  of  Toronto ; 
In  Montreal  will  take  rank  as  one  of  the  j 
most  important  a.nd  outstanding  of  the ' 
city’s  “sky  scrapers.’’  The  new  building. , 
which  is  near  compleition,  Is  located  at  the  i 
corner  of  .st.  James  and  MrCfll  Streets. 

The  entire  ground  floor  of  thi.s  modern  ; 
ten  storey  strueture  will  be  utilized  by  the  ■ 
Bank  of  ’Toronto.  The  upper  floors  will  he 
av-ailable  for  commercial  and  financia.1  of¬ 
fices.  ; 

The  new  building  w-as  planned  w  ith  i 
Etrength  and  uniformity.  The  main  en¬ 
trance  is  loea.trd  at  the  e.ast  end  of  the  St. 
James  Street  side  of  the  building  tb"  hank  ; 
proper  being  reached  from  a  la.rge  vestibule  ' 
.entranee.  There  are  fast  express  elevators^ 


for  the  upper  offices. 

The  hanking  ro'om  on  the  entire  main 
floeir  is  a  spacious  apartment,  the  interior  of 
which  is  handsomely  fitted  up  in  marble 
and  bronze. 

Yault  areommodatiOTi  of  heavy  steel  and 
reinforced  concrete  rnnstrurtion  is  provided 
in  the  ba-^ement.  and  inc.ludes  safe  deposit 
vaults  for  the  use  of  the  bank's  elienfs. 

It  is  fitting  that  the  Bank  of  Toronto, 
whieb  has  assisted  and  participated  largely 
in  the  development  of  the  Dominion,  espe¬ 
cially  in  Montreal  where  its  principal 
branch  has  been  established  for  upwards 
of  sixty  years,  should  provide  for  its 
friends  a  new  home  in  the  centre  of  the 
financial  and  business  section  of  the  city. 

The  Montreal  Branch  for  a  period  of 
over  fifteen  years  was  under  the  manage¬ 
ment  of  Mr.  T.  F.  How.  the  present  Gen¬ 
era!  Manager  of  the  hank.  He  was  suc¬ 
ceeded  in  Montreal  in  Ihl't  by  Mr.  H.  B. 


Tenns  of  the  Consolidation  as  Approved  by 
Shareholders  Were  as  Forecasted  by 

The  Financial  Times. 

I  The  terms  of  the  amalgamation  of  the 
j  Montreal  Light,  Heat  &  Power  Company 
i  and  of  the  Cedars  Rapids  Manufacturing  & 

,  Power  Company,  as  approved  by  the  share¬ 
holders  on  AA  ednesday,  he-ld  no  surprises  for 
readers  of  The  Financial  Times.  The  fore- 
cast  of  the  consolidation  offered  from  time 
to  time  in  these  columns  recently,  and  more 
particularly  the  article  ^ast  week  dealing 
with  the  merger,  found  to  be  correct  in  ail 
details. 

Terms  of  Agreement. 

I  The  main  features  of  the  agreement  by 
'  w'hich  the  consolidation  is  effected  are  as 
I  follows:  ’ 

I  The  Civic  Investment  and  Industrial  Com¬ 
pany  will  have  a  capitali.sition  of  S'o.ohO,- 
000.  There  will  not  lie  any  issue  of  bonds. 
The  issued  capital  at  the  )ire.scnt  time  will 
be  ?0r>.:jOo,oiiii,  This  amount  provides  for 
the  entire  capitalization  on  the  basis  of  ex¬ 
change  of  Montreal  Power  and  Cedars  Ra¬ 
pids  companies.  By  the  agreement,  the 
I  now  comiiany  tindcrtakes  to  oiierale  the 
-Montreal.  Light,  Heat  and  Power  Company 
for  a  period  of  ninety-eight  years.  The 
balance  of  the  authorized  capital  will  re¬ 
main  in  the  treasury  for  future  require¬ 
ments.  Under  ilie  terms  of  the  agreement 
,  the  Civic  Investment  and  Industrial  Com¬ 
pany  guarantees  all  the  fixed  charges,  oii- 
,  crating  exiieiise.'-,  inamtenance,  etc.,  of  both 
comiianies  and  S  per  cent,  annual  dividends 
on  tlie  stock  of  the  .Montreal  Light.  Heat 
and  Power  Company,  and  :>  per  rent,  annual 
dividends  on  the  stock  of  the  Cedars  Rapirts 
Manufacturing  and  I’owor  Company  from 
■August  1st.  IPlfi.  This  ennuany  has  al¬ 
ready  tomplcied  arrangements  by  which  it 
will  aequire  a  large  proportion  of  the  shares 
of  the  capital  slock  of  the  two  companies. 
All  shareholder  of  both  cmnpanies  will 
have  an  opiioruinity  of  exchanging  their 
Shares  for  stock  in  this  comiiany,  and  ar¬ 
rangements  have  been  made  whereby  the 
shareheddors  may  effect  such  exchange  on 
or  liefore  July  nist,  PtKi.  at  the  offmes  of 
the  Montreal  'I'liist  Cniupant.  .Montreal,  or 
London.  Eng.,  on  the  following  basis: 

1  For  one  share  of  the  Montreal.  Light. 
Heat  and  Power  Coniiian.'-  stock  .sharehold- 
ciT.  will  receive  tluee  .shares  of  the  capital 
stock  of  the  Civic  Investment  and  Industrial 
Companv.  For  one  share  of  the  Cedars 
Raiiids  Manufacturing  ant!  Power  Company 
shareholdi  I  .s  will  receive  one  share  of  the 
eapital  stork  of  the  Civic  Investment  and 
Industrial  Company. 

The  financial  year  of  the  company  will 
cominence  on  the  1st  May  in  uudi  year  and 
it  is  the  intention  in  make  iluse  dividends  j 
Iiay.Thlc  quarterly,  beginning  November  1 5th,  1 
ir>1il.  for  the  quarter  ending  Octolier  Hist. 
lOin.  It  is  antiripatetl  that  from  the  com- 
hined  earnings  of  the  two  cnmpan'es  The 
Civir  Investment  and  Industrial  Companj' 
will  he  enabled  to  commence  dividends  at 
the  rate  of  4  per  cent,  per  annum  and  show 
a  substantial  surplus.  It  is  understood  that 
the  new  eonipany  will  operate  tinder  the 
stylo  and  name  of  the  Montreal  Light.  Heat 
and  Power  Co.  in  pursuance  of  its  charter 
rights  and  in  older  to  preserve  the  identity 
and  associations  of  the  business. 

The  management  will  consist  of  the  fol¬ 
lowing  officers: 

Sir  Herbert  S.  Holt,  president;  J.  S.  Nor. 
ris,  vice-president;  C.  S.  P.agg,  Sec.-Treas.; 

G.  R.  M’hatlcy,  .Asst.  Sec.-Treas. 

The  full  board  of  direrlors  will  be  as  fol- 
I0W.S. — J.  F.  Aldied.  New  York,.N‘.Y.. ;  Sir  H. 
-Montague  Allan,  C.V.n.:  George  CaVerhill. 
Montreal;  Arthtir  V.  Davis.  Pittsburgli,.  Pa  , 
Sir  Rodolphe  I’orgef.  MP:  Sir  Herbert 
Ho.lt:  C.  R.  Hosiner;  Hon.  Robert  Mackav; 

.T.  S.  Norris.  Hon.  .N'areisse  Perodeau,  lion. 

H.  B.  RaintiHe,  Montreal. 


Greenshlelds  &  Co. 


^lembers  of  the  Montreal 
Stock  Exchange.  Dealers 
in  Canadian  Bond  ls.<ue3 


DIRECT  PRIVATE 
WIRE  NEW  YORK 


Lewis  Bldg. 

Montreal 

Canada 
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Henwood.  the  present  manager,  who  came 
from  the  X'antouver  office  after  several 
years  as  nuuiagrr  iliere.  Mr.  Henwood  en¬ 
tered  the  service  of  the  bank  as  junior  in 
I^SS.  and  it  ecited  his  training  .largely  un¬ 
der  Mr.  How. 

He  has  a  riisiini  t  adv.antage  in  the  admin¬ 
istration  of  the  iniporiant  Montreal  lnatuli. 
of  local  d’reeior.s.  who.‘.:('  nanie.s  are  house¬ 
hold  words  in  Alonireal  business.  Brig- 
General  F.  S.  Meigben  and  Lt.-Col.  AY.  I 
Gear  are  the  Montreal  members  of  the 
hoard,  and  their  combined  business  affilia¬ 
tions  are  very  c.xtcnsivo  bot.h  in  finance 
and  commerce. 

The  Financial  Times  wishes  the  Montreal 
office  every  success  in  Its  new  and  hand¬ 
some  building  in  the  centre  of  the  down¬ 
town  business  district  of  Montreal. 


i  PLnnrtR’s  .markft  letter.  I 

I  The  market  letter  Issued  by  Plummer  & 

I  Co.  this  week  is  of  exceptional  value  fo| 
speculators  in  Cobalt  and  Porcupine  stocks, 

,  giving  some  very  .interesting  news  about  the 
nort.hern  camps.  Facilities  for  securing  this 
j  information  first  hand  have  lately  been  in- 
1  stalled.  i 


li.AKE  OF  B-ATfi,  HKiHLAMIS  OF  OXT.ARIO. 

Th'‘  Vieautiful  sunitner  re.=ort  dl.'^trirt  In  the 
Hiphl.ond,s  of  Ontario  Is  anticipating  one  of 
the  most  -cuiTc.o.sfnl  seasons  in  its  history. 
The  l.ake  of  Bay.s  i.=  reacheil  thrnngli  Hunts¬ 
ville,  on  the  Grand  Trunk  Railway,  and 
offer.s  splendid  ncconiniodat ion  to  the  visitor, 
excellent  hoatlnar  and  fishing,  picturesque 
scenery  and  invigorating  air. 

The  district  is  attracting  many  golfers.  A 
fine  course  is  avallahle,  near  the  XVawa  Hotel 
at  Norway  Point,  and  another  golf  course  is, 
to  he  opened  this  sea.son  at  oiovelly,  just 
across  the  lake  from  tlie  hotel.  The  AVawa 
open.;  for  the  reception  of  guests  on  .Tune 

An  attractive  hooKlet.  deseribing  the  I.ake 
of  Ba's  region,  may  be  had  on  application  to 
M.  O.  Dafoe,  122  St.  .tame.a  street,  Montreal. 


WE  OWN  AND  OFFER 


To  Yield 

Saskatchewan  Rural  Telephone  Bonds  - 

Western  School  Bonds . 

Bonds  of  Substantial  Western  Towns  7%  to  7^2% 

TT’i?7rE  FOR  PARTICULARS 

H.  O’Hara  and  Company 

I'Members  Toronto  Stock  Exchange 

ROYAL  BANK  BLDG.  TORONTO 


Ques. :  "tV'hat  1e  th^  biggest  raVv  product 
you  use?" 

Ans.:  ‘Hard  to  say  without  looking  it  up.’’; 
Ques.:  “You  can’t  tell?  I  know,  now,”  | 
Ans.:  You  do?  NN'cli;  What  Is  It?'* 

I  Ques.:  “AYorking  Time,  my  boy,  working 
time — the  time  every  workman  sells  you 
,  every  day.  How  do  you  check  it?”  ‘ 

Ans.;  “Check  it?  Oh,  I  guess  my  time-, 

■  keepers  do  that.”  i 

Ques.:  ‘‘They’re  human  beings?  Of  course. ! 
Yes — well,  no'w',  tvho  checks  the  timekeeper?,' 
And  who  checks  the  man  who  checks  the 
timekeeper?  why  not  cut  out  all  the  guess¬ 
work  and  let  a  cold-blooded  machine  do  the  ,1 
work?  Print  unchangeable  figure*  under  | 
lock  and  key  In  and  out  shift;,  four  or  six 
times  a  day,  if  neeessai-y.  giving  Records ' 
that  form  an  original  PRI.VTED  wage 
sheet” 

Ans.:  "Sounds  goods — w-hat’s 'the answer?” 
Ques.;  "Well,  the  answer  is  an  Interna¬ 
tional  Time  Recorder.  Your  competitors 
are  uelng  it  Thousands  of  the  AVorld’s 
greatest  manufacturers  are  doing  likewise. 
Time  Is  the  greatest  raw  material  In  the  ■ 
world,  and  if  you  don’t  check  It’s  purchase 
you’ll  lose,  and  lose  four  times  a  day  every 
day  in  the  year.  Get  folders  and  prices 
from  InternationcJ  Time  Recording  Co.  of 
Canada,  Limited,  Cartier  Bldg.,  corner 
.McGUl  and  Notre  Dame  Sts..  .Montreal,  or  i 
from  their  Head  Office,  Anderson  Street,! 
Toronto.  j 


A.  E.  AMES  &  CO 

(Established  1889) 

INVESTMENT  BANKERS 

Government, 

Municipal  and  Corporation 
Bonds  and  Stocks 

Members  Toronto  Stock  Exchange 

PRIVATE  WIRES: 

Toronto  New  York  Boston  Philadelphia 

Orders  Executed  on  All  Principal  Exchanges 
on  Commission 

420  Transportation  Bldg., 

Montreal 

53  King  St.  W.,  Toronto 

CANADA 


First  Mortgage  5  r  Sinking  Fund  Ronds 

DATED  JAN.  17,  IBI  J.  DUE  JAN.  1,  1953. 

Interest  payable  Jan.  1st  anj  July  1st  in  .New  York  City 
Coupon  Bonds  of  $1,000  and  $500  tvhirh  may  be  reg'istered  as  to  principal 

Outstanding . $11,407,000 

Reserved  for  betterments  and  Additions  to  Plants  . .  .3,5.‘]3,000 

TOTAL  AUTHORIZED  ISSUE . $1.5,000,000 

These  bonds  are  a  first  aud  only  mortgage  on  one  of  the  ino.^t  modern  and  rmnplete  Hydro-Elec¬ 
tric  plants  in  the  world,  with  a  developed  capacity  of  lin.ooo  hoizt -power  and  an  ultimate  caiiacity  of 
160,000  horse-power. 

The  Cedars  Rapids  .Mfg.  &  Power  Co.  and  the  Montiral  Ligh'.  LDat  and  Power  <'o  have  been 
jointly  leased  for  ninety-eight  years  to  the  Civic  Investment  &  Iiidur-tnal  Co.,  and  their  entire  assets 
merged  and  their  operations  consolidated. 

Under  the  terms  of  this  lease  the  Civir  Inve.stment  4-  Industrial  Company  guarantee  all  t-he  fl-xed 
charges,  operating  expense.s,  inainfenance,  etc.,  of  both  Companies  and  kC-  Annua!  Dividends  on  the 
Stock  of  the  Montreal  Light,  Heat  &  Power  Company  and  1'%  Annua!  Dividends  on  the  Stock  of  the 
Cedars  Rapids  Mfg  &  Power  Company,  from  August  1st,  ]0J6. 

The  following  is  a  statement  of  the  combined  earnings  of  the  Cedars  Rapids  Mfg.  &  Power  Co, 
and  the  Montreal  Light,  Heat  &  Power  Co.  for  twelve  months  ending  April  30.  191G. 

EAR-VLVGS  -i.VD  EXPENSES 

Gross  Earnings  . $7.r,77.364.ftS 

Operating  Expenses,  Maintenance,  Taxes,  Etc.  .  2,».'Ifl,‘27.i.sii 

81.741.099,0S 

Depreciation  and  Beneival  Beserve  .  r>7.5,(»oo.oo 

$4,«m8.0S9.08 

Interest  Charges .  911.611,07 

8.3.1o4.57SJ)l 

PRICE  UPON  APPLICATION 

F ull  descriptive  circular  will  he  sent  on  request 

CHASE  &  COMPANY 

INVESTMENT  BONDS 

19  Congress  St.  BOSTON  Tel.  3056 

The  statements  contained  in  this  Circular  are  based  upon  information  which  we  consider 
entirely  trustworthy  and  w’«  have  relied  upon  them  la  purchasing  the  above  ecciiritlea. 


% 


V, 


PORCUPINE  ORE 
BODIES  LARGER 
AT  DEEPER  LEVELS 


t‘n(irr;rrr>iind  l>r%  olopniont  of  This 
\\  ondrifiil  itold  ('amp  Kapid  and 
SpiTtarular — /one  of  Ma.Lor  Kn- 
ricivTnfnt  Nov  Ivolic^  od  to  bo  I>olov 
1.000  Fort  —  ?lr>t  Minos  (IroatJv 
I  ndor'.iliird  at  !*rosfnt  Fnoos. 


THE  FIXAXriAL  TOfES^  >fONTRE.4L,  SATITtPAY,  JIUT.  10, 

)AY  INCLUDES  W  HAT  Mainly  Abom  Mines  P 


Special  American  Section 


COBALT  OF  TO  DAY  INCLUDES  W  HAT 
MAY  BE  CALLED  THE  THIRD  COBALT. 
THE  NEWEST  DEVELOPMENT  AT  DEPTH 


( I'ontlnnod  from  Pflco  .VT 


r.o.s  Ir.  r.'n..ijcaf  tbovo  .ivo  i1n;'  s  \ 
;<Jr  o\  i'r>  jv'ar.o  of  "b.'ob  'J  '  . 

•ho  v.'...!  Till'  rt'^'oa;  li  M'.n  .■'•••los  .r  ’I'.i  I 
.  ..uiii  «h.  ;i-  a  m'' .os  of  imoI'o. 

f',.rToor.  ions  w:;!'.  I'l'.o  a.i'.;'.'  bai  '  i 
'h  v‘r.:n  "'.oAn  a  Nvi>  tnii.Mi.c 

rr  Th*.r:,'  lotM  lu  tV.o  \'v'aTiou  of 

0  faiilrs  -n  -hr  vr-.r.  .•>r";os  at  ilr.s  o;ai 
•hr  N.;''..s-.sai,s  nrsvi  oa  tV.o  Po'.'R.t 

xo  ;>•>'•, 'ort  os  and  tl'.o  'oo a^  on  o;  oik':  -  . 

■■  .'h  do’,'os/.s  on  tho  o  li  o'' 

'.xi'.t  hj'o  m.uLo  oorta.n  that  iho  '  toinno 
th  s  ond  of  OohivlT  oi-  <.V':\T.t  P'.oi'o;-  No. 
Vr  '  'I'i.ctV*  >o*n'o 

rhr  "-ondor^i'.  dividr.nd  roi'x'fd  of  Ni'O'.s- 
'-.i.s  boon  iv.ai’.itajr.od.  not  s'  muon  by 
'  o.'.V'  ’!!  *'**■  > >  1^ * (■'’r. .  T'-"* 

•'.-.1  o/.svx'vrry  of  'm’.v.os  a*  a  sr; oatoi- 
l'^h  •han  "  a-s  o\;'ootOil.  b'tt  'o>  'lio  fao^ 

!•  'ho  'a'.iio  of  'ho  *a'. oro  ;s  muoh  ■ 
M^or  N'^.auso  of  thr  nimonso  inoroaso 
tonn.150  .m.l  hy  'ho  "  ondbrf'a'.  pri'd-iot  on 
tho  'o.ns  tn  ■•s  aoroaao  at  tho  nomh  ond 
•ho  'a'xO  al'aoont  to  tho  rh..i!ii''!  :->-Koi'- 
m  and  O  Bt-ioil 


r'»  m  IVL 'T  \  'T'  TAtmTU  rouiili  O.'ikr*  ailntiic  ronip;in>  rooonti'  h.nl 
[•^  |\'1  P.  1  I  ’LJtl  1  (1  .survoNOii  a  touiisito  on  Ihoir  nortli  rlxim. 

.U'.d  Ilioi'f  i.<  aIro:ii|\  ,i  fair  liomaiui  fur  ni'i’d 
I'lnldiiiK  .-Ill's,  Thoy  aro  not  soll^np  lots,  but 

s  ri  f'.,'  n'vs'U  '  fv  O'  I  riliril  (  (ibilir  Io.i.-iiib  thoni  ,at  .a  noniinal  |>rir<>  to  omployeo.' 

t  •  '  ,  ,  ,  I,  .1.,  and  othors  who  wi.sh  to  .-otile  no.ar  the  big 

I'fo'Oil  up  uiu.of  tlio  diab.tso  .sill  that  „ni,f.  of  the  Klrkl.and  l,...tKe  jpotion. 


and  .’>  .110  "  o  I  "ovihy  of 
'.t.-snii;  n.''ioo. 

f  'l  Illation  of  t'obalt  .N'l,  'J  is 
foriiiof!>  dosj'.Si.I  kocwatin 


Srneeii-hinierlor.  nlthoush  eloped,  la  .still 
ahio  to  I'.iy  dividend.-,  pi  e.-iinialdy  from  the 
.-ale  of  oio  after  tnintni;  operation,-  eea.-od. 
Tlte  I.ale.si  denl.ara  t  loll  i.-  i  dividend  of  10  p  e. 
and  I'Onus  ol'  I’l'.  :lil  t>.e  in  all.  I'l.'-.ahle  .1'ine 
1 '■  to  holder.;  of  record  .lime  ,'v  Tin.-  i  illr  for 
a  dlstnhtttion  of  $141. "Hn  and  hrinss  total 


Ihi.s  end  of  far  dividends  for  the  mine  for  the  year  to' 


0. 1  •('•h.  •h.an  "  a^  o' 
•h.f  'h.o  'a'.ur  of 
ir"t\fer  N'^.ause  o 
iv.  tonnase  .ind  hy  ' 


t'anip  "  I'vo  justified  by  the  fact  that  P,'i  p  o. 

tlte  pi'oilui'in.c  \rin.s  of  the  oailirr  d.ays 
"I'hi  in  tbc  I'on.ulomoMito  and  diabase  land 
Ill'  c'-ei'-  e.\.iBi;efa.iion  to  :.i.'  tins  .-ti'.. 
I'em.t  I'.s  true'. 

IdaM';-  and  Teiui.skannna:  esta!>!, slu'd  *!p 
file'  tha’  pa>  ore  o,o;;;d  not  bo  lookod  f''i' 
u  this  end  of  the  t'ann'  until  a  depth  of 
font  to  adit  feet,  and  "hen  thoy  ao* 
h.e  ■  u  'ti.loi.'ul  oi'o-sheo;.j  .a-  jh..-  doi>'h  :ii 
he  kee".it:n  the  tloubtof.s  piedieled  a  ees,-- 
.t;ou  (if  v.itues  with  every  foot  of  sinkini:. 

.'.'se'ph  H 'Us'on  was  one  C  'ha’*  onsinoot  . ' 
h'uote.'.  "ho  foupiht  for  dovo!o;unont  a' 
•;i;.'  I  mi  of  t'oha'.t.  Thou  e.imo  'ho  takin-i 
••■M".'  ;■},-<  Toniiskaniinir  b.'  tho  Culvo.- 

•ii'f.i.iai  ..lef 

(•  'Ii'.'t  f.ino  tho  !  'wo.si  "Of'Kinc  I'li  Trui- 


t'oM’.t  .and  Cv'ba'.t  l.ake  are  t"'o  ■skani.im  wis  at  a  dop'h  of  '•.■o  toot.  Sinie 
les  are  t::i-  date  the  luine  ha.-  iiroiiio  od  two  tnh- 
.!ed  b>  '  on  otinees  ef  silver,  and  t  ore  mined 
I'ana-  d-wn  'o  ilte  7'>d  and  •'"o  to.n  'evei.s. 
im;  'h.e  T'ne  Ttrivei'  and  T'on':.-ka;.t  'tu  have  eai  ti 
.'■'.r.e  of  •■.lent'  ::  ii  th.at  tocothei'  foi'ii;  a  sipiai'i  . 
'ba'.'  IS  ,in,i  Tenitskaininir  lias  an  addiiioii'ti 

.'ipeta-  -wenty  aries  runnin?  soirii  from  tlu 
t''rnt>-  aerrs  that  ad.ioin  Iff  a  ver.  Tho  vein 
■ear  at  oys'ein  or'irinn'.Iy  "  orked  on  the  Tomiska- 
safe  to  min;,  howeve  -.  extended  ovo”  into  liie 
Mintns  Ih'.i'.  er.  and  t.ho  ni.tin  shafts  on  tho  tuo 
i  •I'lrror' It'S  are  only  a  few  fort  ai'avt.  Hoa- 

n  tbe-.v  ever,  an  indopondent  vein  s' .-tom  niiin.n: 
s.'.vor  i  I'hra’.lo;  •o  its  No  1  sy.stcm  h.td  born  found 


.  V  ip.'itiL 


•i-r-','.\oks  ■  These  proper:  .es 
fd  ;r.  'he  aerea.do  eotriv'.ied 
;  e..'tr.;'ar.y  kno'.vn  as  •’lo  I'ana- 
;  t'.'rpor.ittor.s,  rnner'.yini:  'h.e 
, 'ti  .'.r.d  Cobah  stiuare  r  .'.'.v.o 
.-  'or  ever  m.r.rd  tn  t''bah 


y  r.ss.r.c  ptodueed  t*s  ore  '.a 
■Of  ef  eer.'s  per  O'.ir.ee,  P 
■■.•'te  •h.a^  r.etfier  •he  C.inaii 
~tv"a^i.'n  nor  O-h-anibeifs-Ket 
.;  r.t  ntr.i  .any  tno'e  exper.stvo 
no  chfv  L.«as'  "'.nter.  " 


.'r  .Thoiit  sara.npo,  nnd  since  the  mine  I'.aim- 
into  bem.i;  Ifi5l.’'t;  p.e..  .a  tol.il  of  $1. 1"tt,.'i24. 

Kerr  l.ii*  e  has  t.aken  .a  .-.iniplitis  option  on 
the  M.iuii'ii..  I'fi'pert'-  in  i-oiith  Loirain.  Tin- 
tiropri'l'  has  lieon  closed  foi-  some  'oai'S  <*tnd 
is  some  il’siauce  from  the  centre  of  al•tl'il^■ 
in  tirit  .-ilver  camp.  Mo.-t  of  the  work  wa- 
done  from  ai.  adit,  hut  a  winze  wa.s  sunk 
•ind  some  ore  laken  otit.  Ti  i.=  exported  that 
thei'.'.  i.s  aii  ore  ii.idv  of  eonsidera I'le  .siz"  of 
!•>"■  a-rade  ore.  Maidens  stock  is  held  lot 
t*ie  most  I'ari  in  Haile\hur.v.  It  has  .a  lo" 
lapital.  p.ar  value  is  eepts. 

I.iieky  rrnxK'  development  by  the  Trethe- 
"  ey  Mininc  rrMipany  will  he  larBel;  on  the 
.siiriaee.  f'ndei'B round  exploration  re\ealed 
a  little  ore.  hut  the  vein,-  faulted  so  persi.-t- 
•  nil,'  that  a  thorouirh  study  of  the  s'steiii 
would  haie  to  he  made  before  further  de- 
'e'otm^ent  eoiild  be  undertaken  with  niueh 
('f.i.-pei-t  of  sueees.s.  There  I.s  a  hiu  aereawe 
heloiiBinc  tn  the  I.iteky  Cross,  and  the  fir-t 
•r  nehinp  hy  the  eompany  was  .s'leres.-ful  in 
'indm.i;  some  rieh  veins  on  the  .mrface,  Th- 
Tiotheuev  is  now  planning  to  continue  tin- 
trenching. 

Srliiiitincker  -Mr  Kr.ank  I,  Culver,  rre.-i- 
di'tn  of  the  Timiskaniinc  e.-  nca\er  Mine.-  at 
'•ohalt.  li-is  lieeii  elected  a  director  of  the 
.Si'himviei^cr  mine  at  roreitpine.  Tlie  .Schu- 
ir.nrker  ha.-  been  developed  hy  private  eapi- 
ral,  hut  recentl>-  a  small  amount  of  .-lock 


svs'eip.  or'g'u.T'Iv  "  orked  op  iho  Temi-ka-  i.-'.-ued  to  the  public.  The  mine  i.-  on.- 

mum  howeve  -  'oxteiidod  ovo-  into  tlie  bnown  in  the  porcupine  Camp, 

imn-.  n(."r\i  .  oxitimtn  mo,  itiio  i  ii  invmB  as  il.  neighbor.-  the  HolUngcr,  T’earl 


on  tlie 
ui'int.  H 


Cipond  and  other  well-known  proper- 


■'  ■'■'•'  pfr  T'.'or.-h  for  o"  n- 
e  bctf  of  -r  s  lake  "m.-  drai'ird.  b".t 
.tg.i  r.  f-.:'.'.;’.;  c  in.  bu'  ar-  there  ;? 

Kft-J  iakf"  '  foo’  of  C011- 

t'  nn(i  rhe  (itoprs*  in  th:? 

'here  w:.!  he  n-.v.oh 

\ny  finT.zoT  of  wat^^r 

T  fiVot  of  Hlclior  Silver. 

cy.  Hudson  Ray  and  I/t  arc 

'I ucst close  to  The  border.  The 
'  .n  p";ce  of  silver  will  permit  the 


"  Tked  by  Mr.  Culver,  .ir.ii  op  his  a.-siinip- 
”ion  of  crn'rol  of  the  In.-ter  pr'periy  he 
ran  eross-euts  at  the  and  .T'l"  fooi  Tem- 
■sikamin.:  levehs  and  demo'i.st  rated  that 


•  :  of  the  fi.si  al  year  of  m,'.  were  .?7.ti':!.  where- 
.  a.s  this  item  is  redueed  to  The  a'oovo 

iinereased  profit.-  remain  after  20  pc.  has 
I  been  written  off  on  depreciation  of  plant. 

'IcKliiley-narriich-s  regular  quarterli-  div- 
■  idvnd  of  It  p.i.,  declared  payable  .lul.t  1  of 
recoid  .tune  10,  Will  be  tlie  third  tht.«  'ear. 
,  there  having  been  prc' tons  paj  inent..-  ,Ian. 


•-  r.ir.i  .any  rno'e  expensive  .n.i..  ,L.t..  uu  m  n  1 1  ..  n  ui  lu  .  .--.iiii  luiiii.ns  I’eterson  I.akr  dirertors.  it  i,-  said,  "'ill 

ae'chtv  L.«as'  "'.nter.  wch  s.lvor  i  I'nrii'.lel  -o  jt?  Np  1  system  h.td  been  found  report  to  their  sharehoid'-rs  a.=  to  the  fin- 

i  ■  ^ce".'s  cne  vein  on  Cebal*  Lake '  on  Re.aver  aliove  the  il'o'i  font  level  and  oncinl  iio.-ition  of  the  company  as  follow  s; 

»*  .^VF-  ■^"C^r'h  *'o:*  ow  n- i  "  ■'rk*'ri  by  Mr.  Culvrr.  an<i  ov  h:?  a.-?nnip-  "'1*  ' 

•  •  '  •  V  ‘  I  .  •  .  1  .1  1  ..  .X  1.  ,  c.i?h  in  blink  nh^'rf^a-a  rhi?  vf'ir 

The  heti  of  T.is  lake  "ms  drai'ied.  b'lt  ,  '-"n  oi  een  rol  o?  t.m  ,n,  pp  pi,  peri>  hi  .at.atement  will  .-how  j.’fc.ASfi  ca.'h.  yvhile 

■s  tg.i  "  f'l'.in;  I’  in.  bu'  as  there  ;s|ran  I'ross-ents  at  the  !"d  and  ."d"  fooi  Tern-  the  i..\aitic.s  iecei\ed  are  sio.nno  down,  tim 

,  K-j  o-‘  •''e  '-Ike-  it"  I  -‘ee’  o-'  cou-  's'kaming  levehs  and  demou.-t  rated  that  '  '-'b  "i  bank  i.s  increased  soo.irr,  .and  such 

m'-'e  ami  dmbase‘'i’-he  deepes'  tit  thisi'heee  rich  veins  ran  into  the  Temisknniing, 

’  f.xSa;-  -here  w:','.  be  nt’.'.eh  I’aisir.g  ''r'':i'.r;s  a  second  vein  system  on  that  pro- ,  of  the  fiscal  year  of  lai.'i  were  .tr.toit.  where- 
„-a*P'  r-oiib’e.  I  perty.  !  ■j'  ’bis  item  is  reduee,]  to  The  abovo 

“  ‘  '  '  ,  „  ,  Ill  Iinereased  profit,-  remain  after  20  pc.  has. 

Lffeot  of  Hlclier  Silver.  «  makers  IMsaDimliited.  I  been  wi  itten  off  on  depreciation  of  plant.  I 

'"oy.  Hudson  Ray  an.d  L't  K''se  are  '  (•  .--ated.  the  ocgiifil  lioitvci  ;ind  lent-  'll•l\lf^le.v-I)^l^^l•B^|•s  regular  nuerteri\-  div- 

i  diiesf.'-'r.  oloee  to  the  border.  The  iskaming  vahiev-  came  ’iito  the  vein.-  in  the  idcnd  cf  it  p.c.,  declared  payable  ,iul.'-  i  of 
jp  „  •'••  ce  I't  -  Ive-  "-"I  nrr"Tt  the  ke.-w.C'n.  a.nd  these  values  wei-e  muiutain-  '■'■‘‘'O'd  -'ui'e  to,  "  iii  be  the  third  this  ^ear. 

•“  c  -t  V  s.i"  .  ...  1..'  ,  ,  .u  .1  I  1  -  there  having  been  pve' lous  pa'inetit..-  .Ian 

wo  treat.ng  a'  a  profit  more  of  the  ed  un'i!  t.ie  emtu.it  "  .t.h  the  undti..'in-  j  ..Vprii  i,  Kach  ili.strihiition'  take,-  $rtT.- 
“e.  and  Trethewev's  Ie.a--e  of  Roches-  iliabase  was  rearhed  at  a  dep'h  of  approxi-  tsn.  The  .luly  payment  will  make  the  per- 
w->-  o-cm-'-e  IV'  extend'o.’  '•«  opera-  nia’elv  .'.on  feet.  When  this  con'lU't  W,I,=  rent.-ige  di.-tnhuted  by  the  nilne  .-ince  us  dis- 
as'a  ^nr.ning  company  in  C'bih.  ar.ei  rearhed  the  erraker,-  oredu  led  ihat  the  ''"'ory  jo^  p.c,.  or  a  total  of  Si.i.Ot.,.  ,>1.  ^ 

a  Ro-e  -C  ''  ba-  ac'-fsa'p  P"i»iuoin~  values  would  disappear.  Rtran'ge  to  sav  the  Holliiig»r  Cnnsnlldated  Ciold  'lines,  Llm- 

'-aiues  did  not  dis.appear  and  -irh  ore  ha.s  '/no':  o-’"'’ V," '’i  '  payable 

e..  "O..-  p.  speciing.  _  ...  r..,,  ''tne  to.  It  IS  undeistocd  that  the  pa.'inent 

Penr.-Canad'.an..  lying  midway  be- , tound  as  deep  as  >>""  feet.  r>,it  "hat  n-in  he-  on  the  stock  of  the  old  Hoiiinger 
•  vp  -[.jcj.,-  La’^p"  and  '.as  been  established  is  that  tho  r'rh  value-  Mine  onl>-.  The  merger,  however,  date.-' to 

•■r'KnA'.vTt‘'a,-‘Big  Pe'e,  is  an  evidence  , 'wrr  not  encountered  and  need  not  be  look-  ;l7u'!iYng  Vh.•‘^tock''’T:m^^^ 

c  persisten*  .a.nd  inteiL.gen'  efforr  can  i '"'i  ■’or  until  ytvi  get  d-avn  to  "•ith'fi  a  coii-  p,.,  uniting  "uh  t.he  Hoiiinger,  ii  i,-  .-aid 

p'-cVi  C'.:>ha'*  C3.iTib  A.(>ii udc>p eti  b"  huii''irrri  fpp*  thi'?  *’^'11,  i'  .  fiitji  th'it  ^tork  xcii]  be  rt-Tfix-  fov 

'bnl-  Centra:  age  wo, deed  oW.  a  no"  I  Reaver  and  Temiskaming  has  proven  thi'  'be' shiiros  wUl 

ys'em  has  been  loca’e-d  the  mill  ha.- 1  the  rone  of  ennehmenf  is  "item  the  tw  lu  t  i  ,n  the  n,"  ba.,is. 
eept  t-iinning  and  tie  mine  has  pro-]''  three  hundred  fee'  neate.'*  th..-.  ooiiiac'.  i  iinme  vitncs  made  a  record  last  month 

'.M-on  cmr.ee-  iimer  i'- 1  both  alv've  and  below  it.  both  in  tonnage  treated  and  amount  of  hul- 

ove.  T  o  n.....on  .unte.  um.ti  i  .  Frank  Rnrr  Mosiire.  produced,  the  figure.-  hemg:  Ton.- 

'.anagement  and  a  senes  o:  veins  lo- !  rr.iiih  nn.r  ,  ure.  s'l.ti,,,;  hitliion  produced.  Siso.fioo  ; 

on  the  adj'Mning  Powell  lot.  The  - -  average  vilue  per  ton,  $tMi  Tills  i.s  an  in- 

ha.  only  y-j  iioLLixGER.  DOME,  jfci.\TYRE.  i:;.'.";; 

e, ,1.1111"  ounce--  to  date,  but  ha-  p0.-Sl-|  - - -  company  for  the  year  to  date  i.s: 


es  p-on-.:-e  of  extending  i’s  opera-  ma'r.y  ..oo  teet,  v,  nen  tins 
-  a  mining  eomp.iny  in  C'bih.  and  rearhed  the  emker,-  oredu  lei 


•he  ’.^a  Rose  seill  has  acreage  pro-iueing 
.and  wp;;  worth  pr-'-pecting. 

The  penr.-Canadian.  lying  midway  bc- 


values  would  disappear.  Strange  to  say  the 
vaiups  did  not  disappear  and  ''irh  ore  ha.- 
been  found  as  deep  as  >>"11  fee,.  Rut  what 


••ween  the  NiPissir.g  .and  Kerr  Lake,  and  '".as  been  established  is  that  the  r'rh  value- 
form,  r'v  kno'.vm  as  Big  Pe'e,  is  an  evidenoe  "  err  not  encountered  and  need  not  be  look- 


I  f  wha-  pe--;sten-  .and  inteiL.gen-  effort  oa.n  i ''i  ’itMil  .'‘"i  Pf  y""'!  ">  with'n  a  i-oii- 
aov'eTpi'S'’  'n  A'obalt  Camp.  .Abandoned  b"  b'.e  of  liun-drerl  fee'  ot  thi's  eent'o  so  thii' 
t.n-  Coba:-  Central  ast  worked  out.  a  new.Rea.ver  and  Temiskaming  has  proven  ihn 
-y-'em  has  been  loca’od  the  mill  ha.-ltLr  zone  of  enriehmenf  is  "ithin  the  tiv 
'ife'n  kept  funtiing  and  the  mine  has  pro-]’'  three  hundred  fee-  neare.-'  th.s  ooniac'.— 
■iuced  over  two  ntiHton  ounces  under  i's'^t^i’t  ab'ive  and  below  it 
r.ew  m.anagement  and  a  series  of  veins  lo- !  ^ 

o.a'ed  on  the  adj-Mning  Powell  lot.  The  |  - 

pr'l-u- "n  f;-otr.  this  system  has  only  M- j  HOLLIXOER,  DOM 
•ailed  ito.'".'"'  oun-.’cs  to  date,  but  has  pos=i-|  - - 


Frank  Burr  Mosiire. 


HOLLIXOER,  DOME,  MeIXTYRE. 


^  ,  Homer  L.  Gibson  &  Co.,  Toronto,  in  their 

^  .he  G.en  Lake  Co.,  under  mr.'rol  Lie ,  letter,  under  the  heading  "Steady  j.mtt-ry  . 

r  .ynr.s.  is  opera 'jng  on  'he  Fos'e:.  atid  ”  progress."  draw  attention  to  the  growth  of  Kehruary  . 

.oo.xs  as  if  tnere  might  be  an-othcr  ,  operations  lu  Porcapine  as  exhibited  by  the  . 

baox  .-.“re.  Lying  up  against  ’-“t-^L.T"  son  j  aprinal  reports  of  Hollmger.  uorae  x'j*:;-  . 

and  midway  beiween  'he  <- mwn  Re.-en'e- '  . 


back  h“re.  Lying  up  against  the  L.iwson  j 
and  midway  between  'he  Crown  Re.-eii'e- 1 
Kerr  Lake  group  and  the  Nipissing  aere-; 


alm.'Ost  age,  "he  -old  Foster,  after  some  rich  ship-iisu 
1.-  "hese  ’  aienis  and  payment  of  premature  d.vidcnd?. ; 


1915  Tons  milled  o:i4.T50:  Vqlups  rec 


o:  «-‘vera.- 
•:r/  ri-r.v  P-r- 


L‘eca.me  a  has-been,  but  with  the  develop- i  o”p''re7'i,* 


Incresi-e,  tons,  125.814.  Inr.  valu'^s. 


(  'T'.  I'add.v  of  .Vll, 


snare,  -n  'ce 
ms  IT.  'he  var- 

-'-C-p  -I 


y-  gathered 

•  4'-  veins 


men-  ''f  its  area  under  Giroux  Lake  by  a 
cris--cu:  driven  over  to  the  Bal!y-Penn- 
Canadian  bo'undamles  a  ohanoe  of  a  eenie- 
L«ok  "ill  be  afforded  by  driving  another 
cross-c’iT  so  as  to  cut  the  producrive  veins  j 
of  i’s  neighbors,  the  riehne-s  of  w’jich  cn- ‘ 
.-bled  'he  Baily  to  make  some  shipmen's: 
and  has  g.ven  the  shareholders  of  Hie  old  • 
Cibal*  Cent:-al  and  'he  present  Pcnn-Caiia- 
dian  iheir  profits.  1 


fi00.8<^0  tons,  value 


Increase,  tons  437.^40:  Inc.  valu^'. 

DOMF 


Inrrea«».  tons  09,090;  Increase,  v; 
1916  Ore  Res.  2.'6‘'»0.(i00  tons,  value 
1915  “  2.7^2.Sn 

Decrease,  tons  182.®  11;  Inr.  valu® 

MoINTYKF 

1915  Tons  milled  105.7.S8;  \  aluc3  rec. . 


Kerr  Lake  is  the  bright  s-pot  at  this  end  "  . 

of  Cobal*  No.  1.  L^St  year  i's  productio'n  ■  Incrca-c.  tons  20.1f)4;  increase  value 

amo-un»ed  *o  over  two  million  ounces  and  ''"■  lonf, 'aiue . 

CO?-  pi  cen’s  an  ounce.  -Ore -res'', -ves  I'ne  *  .l_l!:i__  . 

g.ven  as  4'-;  million  ounces,  and  the  dis- i  Increase  tons  t1'2,227;  increase,  values. 


to  in  their  Ton.-  t'.old  Maine 

’  '  milled,  produced,  ton. 

n  oic.Ki,-  j.mtury  .  in.iion  iTs.a^n  $.'..'8 

•  growth  of  Kehruary  .  S2.n40  Ifi3..ini1  .-..in 

lited  by  the  -Abarch  .  .li.Bna  I73,:isi  .s.n.y 

tipiil  .  S7,3en  177. nna  4.-.v 

i-,ei.  uorae  x[.,y  .  sa.ioo  isd.roo  4.8n 

Ifii-II  ,-t  Iliijonne  Gold  'line.-.  In  Sheep  Oreek  di.-- 
2.18-1.1 -.4  8I|  trict.  f' .  owned  principally  by  ,T.  \V.  Gei  - 

-  ard.  Its.  Ambassador  to  Germany,  and  T. 

$481,459  fl4  Hickey,  of  Butte.  Mont.,  has  been  optioned  to 
$11.0.11,80  00  a  syndieate  of  Philadelphia  rapitali.-ts  for 
13,3,58,420  Oil  $100,000.  according  to  William  Mahler,  of 
- -  .Vel.eon,  B  P. 

$2.0.3.180  00  Tlvs'igreement  among  the  owner,-  kept  the 
778  loan:  "line  idle  for  many  year-,  but  in  .luly,  1914. 
'’rO'S'tOfi  78  •^''''  blerard,  who  had  .-pent  .-evcral  .-ummer.- 

_i  f _  ot  the  camp,  and  .'Vlr.  Hickey  secured  control 

$7,23462  13  airanged  to  re.-ume  work."  .-aid  .Mi. 

■  to. 12-1.000  00  Maher.  ".Mr.  Hickex-  and  I  went  to  the  mine 
11.570  8.58  71  in  .Vugnst,  1914.  to  arrange  for  re.cijming  ai - 

_ -  tivitx,  bill  when  we  got  hack  to  civ  il  iz-i  I  ion 

$l,o4'3,141  29  the  w.av  had  hrokeii  ool,  i  e.-nlting  in  .'-.ii'.Im-- 
«— QQ-ftoi  -"adni  Gerard  being  .-hut  up  in  Berlin.  "he,e 
q  he  has  been  ever  .-inee,  and  nothing  ha.-  been 

_ done  until  recently,  when  hi--  consent  to  the 

$01,059  23  holdings  wa.-  secured, 

$2,'247.I28  00  "Till'  Bayonne  is  a  splendid  proper,},  with 
T.iijio  00  nothing  again.-t  i,  but  its  re-motene.-.;  from 

- — I  transporalion.  the  mine  being  situated  in  tlie 

$l,,!l'2,':ii2  no  niount.-iin  lange  between  the  Salmon  lliver 


ind  Kootenay  Lake 
leek  camp  In  cas< 


almost  xvesf  of 
the  Philadelphia 


'ie  ackuoi'y 


■•  ••  are  ove  r  4-  fems  severaL  rich  sui'face  vein-  on  ihe  ‘'in  the  above  taLvle,  the  fiscal  y  ear.-  ot ,  ghe,,'n  (’1  cek t  '’■•nost  xvesf  of 

-i-'  p-fi-  -ar.gir.g  fr-irn^  3t"' j  Kerr  Lake  and  the  assumption  of  hoib  Dome  and  .Mclnrype  end  .March  lllst, '  people  should  t^ke  hoMr^he  Virsfibin^g 'rhe” 

-■  .-..''2  a.-  ye-  .-.avp  .  e-iri  |  i>rumm-or.d  have  so  inerfa.  ed  the  while  the  item  for  the  year  ending  .Alarcli  do  after  building  a  road  to  the  mine  xviii  be 
.  -.-c  T-.  e,'-  -x-A  The  :  added  to  ihe,3ist.  1015,  in  the  ease  of  .Mrintyre,  actually ;  ''' 

-  ^?"-=:'-.'^a-ed  I.-  a  tonnage  of  mill  ore.  that  i,  is  safe  to  pro-  embraces  15  menths  from  .January  1st,  1914  ,'reckt''and ' I  neversaw  \he'''c/mp^o"oking''to 

..  liivM-.a.,  V--  y-A-Boe  .j,a,  reserves  will  be  maintained  ,o  .March  .dlsi,  1917..  Thi.s  makes  the  in-  well."  ^  muKing  .o 

-•  .  -r  g'-.d  —..ne  of  rhi.-  g,.  this  year.  Several  of  the  veins' crease  in  tne  ca.se  of  the  latter  property  all  — _ _ _ _ 

.:.  '.-.e  wor.d  !  7  •  -cy  j 'ocated  on  the  shore  of  the  lake  had  al-!the  more  remarkable.  . 

-.a  i-  i.n  'hi,:  security ,  discovered  by  undergiound  de- 1  "These  are  all  e-old  figures,  taken  from  "boadenmg  of  our  investigations  during  the 

•'r.e  most  :-.erauve  and  \.e:opment,  and  drifting  and  stopins  done.  |c^p  official  reports  of  the  three  Companies.  ha.s  produced  highly  satisfactory 

'  ad  a-  :r.‘"insir  va.-ues  there  were  also  new  discoveries,  and  and  while  they  .amply  iUustrate  the  remark-  ^  feel  that  further  iiivestiga- 

c^rrf".'  rr.ar.-:e'  pr.ces.  immense  increase  :n  mil.ing  ore  is  the  apjo  gpow  th  we  have  mentioned,  thev  do  "oth  laterally  and  at  depth  wi.l  show 

M-x,  in  Importance.  in  the  c.xtension  of  this  mine  s  i  not.  in  our  opinion,  fully  tell  the  stor,\‘.  It  ,  results.  The  following  up  of 

'o-day  Lo'r.e  Mine-  ex;g»cnce.  the  f.ist  plaee  it  must  be  remembered  that  -  1” numerous  diamond 

.5-  or.  of  '.‘■"'0.  and  i-jje  Appn  production  at  Kerr  Lake  was  j  (ixpsp  rep  iris  have  been  prejiarcd  bv  men  of  ^  hc.lcs,  the  development  of  our  main  ore 

officiai  p'«:t.ve  ore  re-  2.50.0'''0  ounces,  and  this  is  the  normal  pro-i^.^h  standing  .and  proven  conservati'.-ene-s  deeper  levels,  and  the  exploration 

F.b.'-'-i'.r'C"''  after  being  duction  "-ith  silver  around  70  cents.  i  'n'their  profession,  and  the  verv  nature  of  undeveloped  territory,  are  all  certani  to 

If  The  rea.  po-,ent:a’.  -p-jp  i,ig  feature  in  Cobalt  to-day.  bow- ;  .^raining  prevents  undue  optimism,  add  gre-iUy  to  the  ultimate  production  from 

was  g.'.-en  o’lt  the  ftg- .  — — — '  ■  ..--'-■■j - each  case,  something  has  been  held  back  to  '"llo- entire  volume  of  ore 

iC;.'  be  .ar  ar.d  above .  .provide  for  possible  disappointments,  and  tons)  so  far  removed  from  the 


-  •"  c-^rr-r. '  rr. ar.-ie'  pr.ces. 
^l-x,  in  Importance. 

;  ■  -O-day  Ixi'r.e  Mine- 
07.  of  ?i'i.n.'.'..ci''"i.  and 
T-d  official  p'«:t.ve  ore  re- 
•'r.  8 1 -5. ‘’'C"''  after  being 

one  If  The  real  potential 
tine  "-as  giver,  o-i*  the  fig- 
'ie:.:  be  far  ar.d  above 


to  equip  it  with  n  big  mill. 

"  Reccrtl}-  I  .=pent  several  davs  on  Sheep 
Creek,  and  I  never  saw  the  camp  looking  so 


tions  both  laterally  and  at  depth  wiil  show 
equally  good  results.  The  following  up  of 
the  ore  indicated  by  the  numerous  diamond 


^3' . .  <i.- -  c-j.*.pany  ea.Tt.ngs  during  1  proven  gold  iii''.ties,  all  selling  far  belo"  ac-  Qp^y  what  has  been  proven  has  been  estim-  uiine,  is  the  equivalent  of  approximately  the 

w.;:  ;.;.ie:y  -pe  do'uble  what  •kiese  were  i  pual  demonstTated  values,  with  Dome  Ex-  a,ed."  "  below  the  surface,  of  those 

in  :  L-r.-.e  may  conser-,-a'ivo'y  be '  tenston,  fVest  Dome  Consolidated  and  Sue-  General  Manager  Robbins  of  the  H-o’.'in- 1 which  have  been  developed;  or,  m 

c'.asMi  ••  -r.  Ho’i.r.ger  a=  a  ri'-h  gold  mine,:cess  rapid-’.y  proving-up  rich  under  develop-  j.,a,ps  ^^at  "Eour  vears  ago  I  cs' 'mated '  "'‘’'’'I®'  The  entire  tonnage  treated  to 

and  ...  .'i^i.r.g  'V-  h  gh  ratio  of  market :  ment.  and  lastly,  w-lth  tremendous  future  jionno.noii  as  being  indicated  by  the  devcl- 1 ^'rve  been  tahen  from  the  first 
s;er  ..a-  on  r-.-.bir.ed  w:-h  the  annual ;  possibilities.  Apex.  Pre.Mon  East  Dome,  opment  work  then  done  Si.nce  that  time  surface,  if  each  vein  had 

dividen-i.  no  scr'-wc  inve.s-or  can  possibly  porcupine  Imperial  and  Moneta.  as  well  as  ,.pniovcd  approximately  ?10  non  non  ] worked  throughout  Its  length  to  that 

overlook  'his  Jx-nanza  secutiTy.  Following  the  .Maiden-Macdonald,  Anchorite  Pfopei'-  fpom  the  mine,  and  have  developed  a  further '  present  estimate  of  ore  re- 


nex'  in  line  .s  -indoubiedly  McIntyre,  with  ties  in  Delora  Township,  and  at  least  a 
iT5  h'uge  ore  bod.es  rapidly  coming  to  light  dozen  others  whereon  surface  ahoivings 
Porc’upine.  Vipond.  r>ome  Lake,  Porcupine  gjx-e  remarkable  promise  for  the  future  pos- 
Crown.  J'up.'er,  Foley-O’Brien  CHomestake  sibilitie*  of  the  soon-to-be-heralded-world- 
Mines  B.nancei.  and  Tec^  Huche.s  are  all  wide  Porcupine,  richest  go'd  camp  on  earth. 


■Siri.rtfiO.nno.  All  of  this  ore  is  located  with¬ 
in  the  comparatively  small  area  of  thirty 
aeres.  and  wo  have  noj  had  the  time  nor 
facilities  for  pushing  cxplorathn  work  be¬ 
yond  thi.s  limited  area.  .\s  pointed  out.  the 


serves,  there  still  remains  above  the  3on 
foot  level  a  greater  tonnage  than  has  been 
removed  front  the  mine  since  operations 
were  first  started.  In  the  present  esfiniate 
of  ore  re.servcs  there  is  shown  to  still  re- 
nia-iii  above  the  425  foot  level,  a  greater 
I  gross  value  of  ore  than  has  been  removed 
since  operations  were  first  started.  Broadly- 
speaking,  our  entire  production  for  the 
I  •years  1912-13  -14  and  15,  of  726,992  ior.s, 
co-ntaining  $9,778,783,77,  may  be  considered 
to  haie  come  from  the  equivalent  of  the 
first  2o0  feet  in  depth.  Considering  the  re- 
markaWe  past  history  of  the  property,  the 
proving  of  ore  to  a  depth  of  1,450  feet  by 
diamond  drilling  as  reported  last  year,  the 
i  good  results  from  development  at  8"0  feet, 
and  the  opening  up  cf  the  several  new  veins 
I  during  the  past  year,  I  feel  that  sharehold- 
I  ers  can  draw  their  own  conclusions  and ' 
I  form  their  own  opin.ions  in  regard  to  the 
future,  without  assistance.”  I 


fVJotto  of  the  “House  of  Harris” 

••rnrTII"  m  all  things. 

••I-'K.ARI.ESiS  .411'  irK"  after  careful  tnve.-tlgatlon 
-rilOill'T  K.\Eri'TIO>”  of  all  order.-,  to  buy  or  to  sell. 
I'uir  pi'lii-x  i.-i,  .and  iI"'.!'..'.  ha.<  hc-cn.  to  make  profit.- 


I'uir  pi'lii-x  i.-i,  .and  iI"'.!'..'.  ha.<  hc-cn.  to  make  profit.- 
THR'M  GH  on:  'lii'iit,.  M  >T  ofT  OF  THEM. 

M'lf.i  I- I-  -.rlx  1.;-'  ihi-  piir.-h; ,  !c  of  .=.inic  particular  stork  to 
I'lic-ni.-  .  ■.VI-  .:ho"  on;-  -in- "I  it.x-  !"■  piiltino:  111  our  oxvti  money 
cop.  cqucnll.v  ,in  end  u■.•n'mont  h  this  firm  means  -ipme- 
tliipg. 

We  know  one  stock  of  this  t.vpe  now  that  has  our  un¬ 
qualified  endorsement. 

it  i.-  .1  I  'l  unii"  i.suc.  barked  hx-  a  BIG  PROPERTY." 
.1  'TB.OTI  I'  I-l  I'l'KllT'i  ."  .'II  ■  EQUIPPED  PROPERTY," 
and  i-n--  that  w  .-  linx.-  e\ii->  re.ison  to  heliiv,'  ’.'ill  soon  be  a 

PRODUCING  PROPERTY 

We  .sh.-iil  niik-  lull  and  complete  announc.'iient  in  the 


We  .:na;i  ip,-ik-' 
er.'-  iv-.ii  liitiire. 

.Mill  11.:  a  I  ’-'St  < 
fill  ,'■'  u  "hen  til 


announc.'iient  in  the 


ird  to-d.ix.  and  the  full  detaito  "ill  he 
.innouneem.-nt  is  made. 


MARK  HARRIS  &  CO. 

.Meinhei-.-;  Standard  Stork  Exehange. 

Main  ('ffire,  .8.tanrlard  Bank  Building,  Toronto.  Camilla. 
Branehe.-i  Buffalo,  X.Y.  Boston.  Mass. 


T.  A.  Richardson  &.  Company 

(MEMBERS  ST.ANDARD  STOCK  &  MINING  EXCH-4NGE) 

COBALT  &  PORCUPINE  STOCKS 

Bought  and  Sold  on  Commission 


Hurtle  vs  for  Information 


1414-15  ROYAL  BANK  BLDG. 


TORONTO 


WEST  DOME  CONSOLIDATED 

This  property  is  rapidly  developing  into 
one  of  the  big  mines  of  Porcupine. 

My  market  leiter  roniains  all  the  latest  luformati.vn, 

ROBERT  E.  KEMERER 

(Member  Standard  Slock  Exchange) 

Direct  wires  eoniiecting  all  offices 

108  BAY  STREET  TORONTO  ONT. 

•J.t  Broat!  .St..  NEB  YORK  Drexel  Bldff.,  rHlLABELl’HIA 


PORCUPINE  &  COBALT  MINING  STOCKS 

Special  racllities  for  Handling 

ALL  NEW  YORK  CURB  STOCKS 

Over  Our 

DIRECT  PRIVATE  WIRE 

S.  G.  UACKES  AND  COMPANY 

Members  Standard  Stoo'i  Exchange 

53  YONGE  STREET  -  -  .  .  TORONTO 


HOWARD  GRAHAM  COMPANY 

Member.-  Stand.-ird  Stork  Exchange  StOCk  Br*Olcer*S 

SPECIALIZING  IN  MINING  STOCKS 
Phone  Main  3135  Toronto  1228-1232  Traders  Bank  Bldg. 


J.  P.  SiCKELL  &  CO. 

Staudaril  B.nik  Building 
(Top  Floor) 

TOKBMO.  (  ANADA 

Monibor.s  of 

Chfcajro  Board  of  Trade. 

New  1  ork  4‘otton  Exchange. 

N'oav  i  ork  Produce  F^xchaage. 
Winnipeg  r.rnlii  EiKChange. 
Standard  Stock  E^&cliange.^ 

MTieat,  rntton. 

New  York  Storks.  Bonds, 
faiiadian  Securities. 

Colialt  and  Porcupine 
Mininc  Storks. 

PRIVATE  tVlRKS-AI'L  EX(  HANtTj^ 

Direct  Private  Dire  to  New  York 
Cnrh. 

Market  Letter  mailed  iree  on  re. 
quest. 


PLUMMER  &  CO. 

STOCK  BROKERS 

108  Bay  St.,  Toronto 

SPECL\LISTS  IX 

PORCUPINE  AND 
COBALT  STOCKS 

Send  for  ^Market  Letter. 

THE  DOME  MINES  GO.,  LIMITED 

Month  of  May,  1916. 
TOXXAGE  MILLED .  39,400 


General  Manager  Kaeding.  of  the  Dome,  BULLIOX  PRODUCED.  .  ..S189.000 


SOMETHING  BIG  COMING 

Inside  information  .iu.-t  to  hand,  from 
reliable  sources,  makes  a  big  advance 
praclioally  sure  in  certain  of  the 
Qoball  and  Porrupine  issues.  If  you 
would  know  "hich  .storks  I  refer  lo, 
SSRITE  MH  .\T  <»\rE: 

Current  prices  m.i.v  he  ron.-^idcred  on 
bottom  in  these  stocks,  and  tnis  ad- 
'•ance  inform-ation.  if  acted  upon  at 
onre  in  inv  unbiased  opinion.  MILL 

CERT.\IM,V  BRIX;  BIG  I’ROFirS 

HAMILTON  B.  WILLS 

(Member  Standard  Stock  Exchange.) 
Phone  Main  3172.  HOY.VL  BA\K  BLDG. 
Private  wire.-  connerting  all  market*. 


GOLD  &  SILVER 

ISSl'ES 

tVrite  us  for  latest  news 
direct  from  the  camps  con¬ 
cerning  mine  developments, 

Homer  L.  Gibson  &  Company 

Members  Standard  Stock  Exchange 

Trader.  Bank  Bldg.  -  .  .  -  TOROXTO 
Reed  Bnildlng  TIMMIXS 


Cobalt  and  Porcupine 

STOCKS 

Write  for  Booklet  Giving  InformatlOB/ 
Capitalixation.  Par  A  aluc,  Pividenda,  CTi»>w 
and  Low  Sales  for  1015.  ■ 

A.  E.  BRYANT  &  CO. 


I  says:  "The  remarkable  development  of  the,  ODeratini;  Costs, 

mine  has  led  to  greatly  Increased  opera-  ...  . 

lions  in  a.'l  departments,  preparatory  to|  Miiittiar.  including  hoisting. .. . 

handling  a  60  per  cent,  tonnage  Increase.  Deielopnient  charge . 60 

In  spite  of  this  preparatory  work  and  the  *  nislinig  and  conveying  -  ;08 

unprecedented  advance  in  prices  for  all  sup-  Millinir . g. 

plies,  a  very  considerable  reduction  has  liciicn  i  . . 

been  etfected  in  the  working  costs,  and  an.  , 

increased  extraction  obtained  from  the  ore,  j  lotal  .  »2.D> 

The  physical  condition  of  the  property  re-  - - -  - - -  '  "  - 

I  mams  in  excellent  order.  During  -the  com-  showed  a  profit  of  $14,090,  which  rate  of 
i  ing  year  it  w.ill  be  necessary  to  seriously  ‘production  would  not  only  he  maintained, 
j  cons’der  the  need  for  additional  milling  but  would  be  increased,  and  that  it  was  the 
I  capacity."  inteiUicn  of  the  Directors  to  mrrease  the 

!  President  Hay  of  the  McIntyre  stated  at  mill  capacity  fr-om  450  tons  daily,  at  pre- 
I  the  meeting  that  the  last  -weeldy  repont  .sent,  to  1,000  tons  daily. 


•  Members 

Standard  Stock  Exchange  New  York  Curb  Martotf 

$0.79  CANADIAN  PACIFIC  BUILDINO 

•f>0  *Phoiie  Main  .1407 

Toronto 


Fleming  &  Marvin 

Members  Standard  Stock  Exchange. 
Mining  Shares  purchased  at  th* 
present  market  prices  are  highly  rec¬ 
ommended  for  advances. 

ASK  FOn  IXFORM.VTION'. 
Telephone  Main  402S  and  4029. 

1102  C.  P,  R.  BLDG..  TOROXTO. 


/ 


Special  American  Section 
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Capital  Paid-up, 
Reserve,  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

‘Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St  James  Street  -  MONTREAL 

Percival  Molson,  Manager. 


RISINGTRENDINIiniNICIPAL 
BONDtURKETDENONSTRATED  BY 
KEEN  BIDDING  FOR  N.S.ISSIIE1 


Pro\ince  of  Nova  Scotia  Secured  a  Better  Price  for  its  5  Per  Cents.  Than 
Did  the  Province  of  Ontario  or  the  City  of  Toronto  a  Week  Ago  — 
Comparatively  Few  Bond  Issues  in  Immediate  Prospect. 


QUEBEC  PEOTIXCE  BOXD  ISSUE. 

An  issue  of  $4,000,000  of  10-year 
6  p.c.  bonds  of  the  Province  of  Que¬ 
bec  was  sold  on  Friday  to  a  ayndloate 
composed  of  J.  P.  Morgan  &  Co.,  and 
HaiTis,  Forbes  &  Co.,  Ine. 

At  the  time  of  going  to  press,  some 
details  of  the  transaction  remained  to 
be  completed,  and  the  exact  terms  of 
the  purchase  wore  not  available. 


THE 

TORONTO  GENERAL  TRUSTS 

CORPORATION 

CAPITAL  PAID  LT .  $1,500,000.00 

RESERVE  FUND .  $1,750,000.00 

TOTAL  ASSETS . $71,869,470.10 

Authorized  to  act  as  Executor,  Trustee,  Agent,  Guardian. 
Receiver  or  Assignee,  Registrar  or  Transfer  Agent. 

Expcvtors  of  United  States  Estates  v)hich  have.  Assets  in  Canada 
trill  find  theservics  of  this  Corporation  an  Agent,  Auxiliary  Executor, 
Administrator  or  Trustee,  most  satisfactory. 

GUARANTEED  CANADIAN  INVESTMENT 

We  offer  Investment  Receipts  for  sums  of  $.500  upwards, 
paying  a  liberal  interest,  and  which  are  secured  by  first  mort¬ 
gage  on  improved  property,  and  also  by  the  Capital  and 
Resciwe  of  the  CoiTDoration.  One  of  the  safest  and  most  satis¬ 
factory  investments  to  be  found. 

PRESIDENT 

Kon.  Featherston  Osier,  K.C..  D.C.L. 
VICE-PRESIDENTS 

Hon.  J.  J.  Foj',  K.C.,  M.P.P.,  and  Hamilton  Cassels,  K.C.,  LL.D, 
GENERAL  MANAGER:  A.  D.  Langmuir 
Asst.  Gen.  Mgr.,  W.  G.  Watson.  T.  J.  Maguire,  Secretary 

Head  Office:  TORONTO, CANADA 

Branches:  Ottawa,  Winnipeg,  Saskatoon,  Vancouver. 


The  rising  trend  In  the  Canadian  munici¬ 
pal  bond  market  was  Immediately  recogniz¬ 
able  in  the  keen  bidding  for  the  Province  of 
Nova  Scotia  $1,000,000  6  p.c.  10-year  loan 
offered  tliia  week.  The  bonds  were  cold  at 
100.283.  Two  of  the  bids  made  for  the  new 
issue  passed  par.  A  week  ago  the  Province 

I  of  •Ontario  sold  its  5  p.c.  bonds  for  par  less 

I I  p.c.,  in  New  York,  and  the  City  of  Tor- 
I  onto  was  satisfied  '«'ith  99.63?.  Two  w-eeks 
I  ago  the  City  of  Montreal  let  its  bonds  go 
i  for  98. 867.  A  further  example  is  found  in 
I  the  sale  this  week  of  two  small  blociks  by 
I  the  City  of  Weslmount  on  a  straight  5  p.c. 

'  basis. 

I  Comparatively  few  bonds  were  offering 
!  til's  week,  and  this  doubtless  had  much  to 
do  with  the  large  number  of  tenders  put  in 
j  for  t.he  Nova  Scotia  loan, 
j  .Next,  week  .the  tenders  will  be  opened  for 
the  Monirca.i  Protestant  School  issue  of 
I  $050,0111);  the  Trail,  B.C.,  issue,  and  the  Fitz- 
i  roy,  Uni.,  issue. 


Siidluirv,  Ont, — Borrowing  In  Prospect — 

1  The  by-law  providing  for  the  issue  of  $40,- 
!  ooo  school  bonds  has  passed  its  third  read- 
i  ing  before  the  town  council. 


Estovan,  Sask, — Money  By-law  Carried— 

Ratepayers  have  sanctioned  a  by-law  to 
issue  $4,250  sewer  bond. 


Huron  County,  OnL— Bonds  Offering  — 

Local  investors  are  being  offered  an  issue 
of  $60,000  bonds. 


»w  TYestmlnster,  B.C, — ^Bouds  Offering- 

Local  investors  are  being  offered  $1,100 
5  p.c,  30-year  bonds. 


Saskatoon.  Sask.— Investment  for  Sinking 
fund — The  city  council  has  decided  to  pro¬ 
vide  for  the  investment  of  a  total  of  $190,000 
of  The  sinking  fund  in  Canadian  war  loan 
iKinds.  Already  $ieo.000  has  been  acoured. 


Tail,  B.r,-  -Bond  Offering — Proposals  will 
be  received  until  7  p.m.  June  19  by  Wm. 
E.  B.  Moneypenny,  City  Clerk,  for  $7,500 
6'^  2'''-.vear  straight  coupon  school  bonds. 
Denom.  $.500.  Principal  and  aemi-annual 
interc.st — F.  &  A. — payable  at  Bank  of  Brit¬ 
ish  Nort.h  America,  Trarll,  Toronto  or  .New 
A'ork.  Due  Aug.  1,  1936,  Total  debenture 
debt,  including  this  issue.  $47,600,  Assessed 
j  valuanion  for  taxation,  $443,128. 


li.  O  Ha  ra  and  Company,  Toronto,  report  I  year.  -  '  Sa^katcliewan  School  Districts — Empow- 

the  following  bond  purohases; —  '  $5,300  Southminstcr  P.  Tel,,  7  p.e.  '  ered  to  Borrow — School  disuicta  have  been 

$15.7110  Kerrobert,  Sask.,  .Southern  Rural ,  year.  'empowered  to  borrow  as  followa:  Badison, 

Tt.'er.bone  bonds,  7  p.c.  15-year.  I  $5,600  Saskatchewan  and  .Mandtoba  .School  i  $15,000;  Hoffnnngsfeld.  $500;  Poplar  Va.l- 

SO.e'.o  Weybnin  Plains  R.  Tel..  S  p.c.  15-  DJstriot  bondvS,  7  p.c.  10-yea.r,  Icy.  $1,150;  Vest  Plains,  $1,600;  Smithfield, 


Canadian 

Municipal 

Investments 


Our  experience,  gained  in  over  thirty 
years  as  dealers  in  Canadian  Muni¬ 
cipal  Securities,  is  at  all  times  at  the 
disposal  of  clients. 

All  securities  that  we  offer  are  owned 
outright  by  ourselves  and  are  only 
bought  after  a  careful  examination 
has  proved  their  safety  as  an  invest¬ 
ment. 

At  the  present  time  we  can  offer 
high  grade  Government  &  Municipal 
Bonds  to  yield  from 

5%  to  6% 

We  Solicit  Correspondence 


HANSON  BROS. 

Bond  Dealers.  Established  1883 

164  ST.  JAMES  STREET,  MONTREAL 


Halifax. — Borrnwintr  In  Prospect.  —  The 

City  Council  has  decided  to  call  for  tender.s 
for  bonds  -to  raise  $460,420.  of  which  $189,- 
000  will  be  used  f.o  pay  off  a  bond  issue 
which  matures  ou  July  1.  The  balance  will 
be  used  to  carry  on  public  work.s. 


ORIUUIA  BONDS  AIVARPF.D.  , 

M  nod.  Gundy  &  Co.,  Toronto,  this  w  eek 
secured  an  issue  of  $35,OOit  6  p.p,  20.year 
bonds  of  the  Tow.n  of  Orillia,  Out.  These 
bonds  were  issued  for  munici|>al  buildings. 


DESTMOrXT  BDMIS  SOLD. 

The  Ciiy  eotinc-:!  of  W  eslmount,  Que.,  on  ; 
Tuesday  night  accepted  an  offer  made  by  i 
Coffin  and  Burr  Inc.,  of  Boston,  for  two, 
balances  of  recent  bond  issues.  $57,590  and 
$50,0(10  of  p.c.  44-year  bonds.  The  tran¬ 
saction  w  ill  be  made  on  a  5  p.c,  basis.  The 
$57.5011  bonds  are  dated  November  1915, ana 
the  $5o,o0ij  dated  May  l,  1916. 


SHERBROOKE  TURNS  D01V>-  BIDS. 

Twelve  tenders  were  submitted  for  the 
$32,400  5  p.c.  .5-ycar  bonds  offered  liy  the  ■ 
City  cf  Shcrbrocke,  Que..  but  the  Finance 
Committee  who  dc.ait  w.iJi  the  award  de¬ 
cided  not  to  accept  ant  cf  the  bids.  The 
highest  tender  was  by  W'ood,  Gundy  and 
Co.  at  98.34.  Officially  the  explanation  for 
refusing  to  accept  any  of  the  twelve  tenders 
was  “the  committee  ipcommends  that  in 
view  of  further  issues  of  bonds  pending 
they  are  not  prepared  to  recommend  the 
aceeptanee  of  any  of  the  tenders.'’ 

The  rcf'ns,al  of  the  city  to  accept  9S.34  for 
its  bands  wi.tl  arouse  a  good  deal  of  sur- 
I'rise.  particularly  in  I'onsidcration  of  tjie 
fact  that  the  City  of  .'Montreal  considered 
98. S6  satisfactory  for  its  "ccent  5  p.c.  bonds 
and  that  Toronto  also  sold  under  par. 

The  tenders  for  the  Sherbrooke  issue 
were  as  fololws: 

Wood.  Gundy  &  Co .  98.31 

Hew  K.  Wood  and  Company .  98.129 

St.  Cyr,  Goni.hier  &  Frigon  .  9.s,126 

Geo.  A.  St.iinson  Co .  98  11 

Brcnf,  .Noxon  &  Co .  h.S.ni 

E.  Ames  Co .  9,8.11(10 

C.  H.  Burgess  <fe  Co .  98,04 

Royal  Securities  Corp .  1(7.5(13 

C.  Meredith  &  Co .  97,51 

PomCnion  Securities  Cerp.  . .  97.15 

Hanson  Bros .  PH  mi 

Canadian  Bonds  Co .  96.00 


I  XOTA  SrOTIA  BO.VDS  .SOLD. 

Tie  Sl.ooo.ofih  5  p  c,  lO-year  bonds  of  tJie 
Government  of  the  Province  of  .Vova  Sroti.a, 
tenders  for  whirh  were  opened  at  Halifax 
on  M'ednesday,  were  awarded  to  Wood. 
Gundy  <£•  Co  .  of  Toronto,  at  100.283.  The 
funds  will  be  used  io  pay  off  a  temporary 
lean  seeured  a  year  ago  from  the  .National 
City  Bank  of  .New  York. 

Tenders  were  .as  follows; 

Wood.  Gundy  &  Co.,  Toronto .  100,2833 

Kean,  Tayier  &  Co.,  a.nd  Bank  of 

.Nova  Scotia  .  100.027 

A.  Jarvis  &■  Co.,  Toronto,  and  Kis¬ 
sel),  Kinnlrutt  &  Co.,  New  York.  99,9.53 

A  E.  Ames  <fe  Co..  Toronto .  99. .8681 

Canada  Bond  Corporntion.  Toronto  99  740 

G.  A.  Stimson  &  Co..  Toronto .  99. .530 

Coffin-Burr  Ine...  Boston  .  99.420 

Ro.val  Securities  Corporation,  Mont- 

rea.l  .  99.377 

R.  C.  Matthews  A-  Co.,  Toronto _  99.291 

Erent,  Noxon  &  Co.,  Toronto .  99.277 

W.  A.  Read  fc  Co.,  .Vew  York,  and 
Dominion  Securities  Corporation  99,0.53 

.MacNelll  &  Young,  Toronto .  99.040 

C.  Meredith  &;  Co.,  by  Bank  cf 

Montreal  .  99.030 

Merchants  Bank  of  Canada  .  ...  ..  its  7,80 
Field,  Richards  &  Co..  Cincinnati.,  97.6OO 
Harris,  Foibes  &■  Co.,  Montreal 

(received  too  late) .  99.53 


$1,200;  Ridley,  $1,750;  Fern  A'aHey,  $1,800; 
Jordon  $1,000;  Henrietta  $1,500;  Zorn,' 
1,600;  Fair  Hills.  $1,600;  Green  Plan.  $1,200; 
Ypres,  $4,600;  Olevean.  ^,500;  Taunton, 
$1,400;  Dlrose,  $6,500;  Standard,  $1,700.  I 

Farnham.  Qne. — Tenders  AV anted  —  Ten- 1 
ders  are  invited  for  $10,000  6  p.c.  30-year 
Famham  Protestant  High  School  bonds.  In¬ 
terest  May  and  November.  J.  T.  Hesse, 
secretary-treasurer,  Farnham,  Que. 

Stratford.  Oat. — Borroiring  In  Prospect — 
Thirty  local  improvement  by-laws  were 
passed  ar  the  last  meeting  of  the  city  coun- , 
cil  providing  for  work  being  done,  at  a  5 ' 
p.c.  interest  rate.  As  this  would  not  take  j 
care  of  the  bonds  i.sstied  in  connection  with 
the  improvement  this  week,  a  by-law  was 
passed  rescinding  the  former  measure  and 
seven  new  by-laws  were  passed  with  the 
interest  rate  6  p.c.  The  second  reading  was 
given  to  The  by-law  for  $30.(i'ifi  m  recoup 
the  Utilities  Board  for  extensions  to  the 
elec.trical  distribution  system.  The  money 
■wl.il  bo  borrowed  from  the  Railway  and 
Municipal  Board. 


$2S,000.  I 

I 

Montreal  Protestant  | 
School  Commissioners  I 


DUE  JANUARY  1,  1944 

TO  YIELD 


MOTOR  PRICES  HELD  AVELL. 

Motor  s.lock.s  were  strong  in  the  early 
part  of  this  week,  easing  off  slightly  to¬ 
wards  Friday.  AVillys-OverIa.nd  rose  to  314, 
later  losing  9  points  of  the  advance.  This 
slock  was  around  253  last  week.  General 
Motors,  quoted  at  462  last  week,  w,a,s  470 
i  bid,  55b  asked,  no  sales.  Chandler  was 
IWrong  at  li'M-  Chetrolet  rose  to  272  dur- 
Ijng  the  week,  reaeting  to  2n3.  Maxwell, 
United  Motors  and  M'hite  Motors  about 
steady  at  'last  week’s  advances. 


ARMSTROXG-ATHITAVORTH  of  uaxada. 

The  Armstrong- Whitworth  of  Canada 
Limited,  according  to  the  managing  direc¬ 
tor,  M.  J.  Butler,  will  double  the  already 
extensive  plant  at  Longueuil,  Que.,  opposlt.e 
Montreal,  at  a  cost  of  $750,000.  The  enlarg¬ 
ed  plant  will  provide  for  manufacture  of 
ste^l  tires  for  locomotives  and  passenger . 
rolling  etock.  This  is  the  first  time  the' 
manufacture  of  steel  wheels  has  be^n  at-  ^ 
tempted  In  Canada,  'fhe  new  plant  will  he' 
roofed  in  by  September  and  the  machinery  | 
Installed  several  months  later.  ! 


"NORTH  AHEnir.AX  AI.TS  A>D  ALASKA,” 
IS  HAVnSOME  >E\V  BOOKLET. 

The  attention  of  the  public  is  directed  to 
the  new  publication  just  issued,  dealing  with 
the  wonderful  Alpine  pleygrounds  In  the 
Rockies  served  by  th«  Grand  Trunk  Pacific 
Railway,  and  with  the 


Bonds  are  an  Obligation 
of  the  City  of  Montreal 


Assessment . $200,124,239 

Debenture  Debt  ....  3,850,000 

Population  of  Montreal,  500,000 


c. 


S  Government,  Hunicipal  and  Corporation  Bonds  1 

I  Traders  Bank  Building  -  -  -  Toronto  | 


WE  OFFER  NEW  LOAN 

0^,000, OOO 

Government  of  the 

Province  of  Ontario 

(Dominion  cf  (Canada) 

Coupon  Bonds  Duo  1st  June,  1926 

Principal  and  Half-yearly  Tnlcrc.Ht  payalilr  in  jyold 
in  Toronto,  or  X<‘w  York,  or  London.  Knijland. 

Denomination  $1,000.  L<'wal  opinion  of  J.  B.  Clarke.  K.C., 

Toronto. 

These  Bonds  are  an  al'isoiute  dinoct  onlipration  of  the  Government 
of  Ontario. 

Assessed  Val'ae  of  Taxable  rmix'i’ty  in  Ontario.  .  .$2,000,000,000 
Assets.  . .  .$536,641,830.20  Lialiiliti(\s.  .  .$56,380,366.00 

(induding  this  is.sue) 

Estimated  Population.  2.750,000  ■*' 

Ontario  is  the  mo.st  important  manufacturing  and  agricul¬ 
tural  Province  in  Canada.  The  po]->ulatioM  is  over  one-third  and 
the  annual  production  over  15',  of  tlie  M  hole  Dominion. 

PRICE:  101.25  AM)  INTEREST,  YIELDI.Nt;  0\  EU  d.Soo'c 

Payment  in  New  York  Fund.s. 

Special  Circular  mailed  upon  retjuest. 

Geo.  A.  Stimson  &  Co. 


Union  Bank  Buildin? 


TORONTO,  Canada. 


THE  UNION  TRUST 
COMPANY,  LIMITED 


Head  Office 


Toronto 


DITTDEM)  .\0TKE 

NOTICE  iB  hereby  given  that  a 
dividend  of  2^7e  for  the  three  month.'-, 
ending  June  30th,  1916,  Iteing  at  th" 
rate  of  lOrt  per  annum,  ha,s  been  de¬ 
clared  payable  on  July  3rd.  to  i^h.irf- 
holdcrs  of  record  June  29’-h,  1910. 

By  Order  of  the  Board. 

J.  M.  McAATHN-VEY, 

General  Manager. 


LEHIGH  VALLEY 

(  riir  \%iir  Kail) 

noon  t  Ai.i  i:  <  oymox  sh.ares 

SIT.T.'il 

Tho  above  ns  doterirjned 
by  (Ifticial  .Xri'ralser. 

PAH  A  AM  i; 

*50 


>IAHI\1  I  \  AM  E 
IIIA'IIJEXD 
IVCOME  TIELU 


Quiirterlr. 


H.Oi'Tf. 

Bethlehem.  Lackawanna  Mlrival*, 
and  many  important  and  w-onder- 
fully  prosperou»-i  Steel  Cempame- 
are  located  on  lU  lines. 


BRYANT,  DUNN  & 

STOCK  BROKERS, 

84-58  St.  Franrola  Xavier  Street, 


CO. 


Montreal. 


AA'e  eollclt  your  orders  for 

AXGLO-FRENCn  5%  BONDS 

III'E  OCTOBEK  IS.  Itl’ZO 
Interent  April  and 

DenomiiiatlonM  9IOD,  and  $1000 

rrlnclpul  and  lnter«at  abftolnteiy  aecure 
PRICK  TO  YIELD  AIIOI  T 

A.  J.  Pa’ttison,  Jr.,  &  Co. 

S6-58  KING  ST.,  AV.,  TOlUl.VTO 


•PIIOXE 

MAIX  4800 


■rt-unk  Pacific  Steam.ships  through  the  "N'or- 
way  of  Amerloa"  to  .Alaska.  This  new  book¬ 
let  is  of  48  pages  and  has  striking  cover  de¬ 
signs  in  colo  with  gold  embossed  lettering. 
The  boo'  '  Jontains  more  than  49  half-tone 
llluAt'  land  carritgi  tnaps  of  Jasper  and 


Mount  Robson  Parks,  of  the  Grand  Trunk 
System  and  Its  connecUons.  and  the  routes 
route  of  the  Grand  of  the  Grand  Trunk  Pacific  Steamsh.p.s  in  the 


North  Pacific  coast  waters.  It  is  a  worthy 
representation  of  the  "  Route  of  Character 
Service.” 

copy  of  this  book  can  be  obtained  on  ap¬ 
plication  to  M.  O.  Dafoe,  122  St  James  street. 
Montreal,  ■ 


SCHOOL  BONDS  FOR  SALE 

rviiders  addressed  to  the  nndersiraed 
will  be  reeeivptl  up  to  half-past  nine  o’elook 
H.ni.  of  Tliursdny,  .tune  1.5th,  for  the  pur¬ 
chase  of  $(!.5()JhK)  of  hH  per  eent.  thirty- 
venr  bonds  of  the  Protestant  Board  of 
School  CominiBiiiotterg  of  the  City  of  Xont- 
rcaU 

Pull  partlcnlars  will  be  given  upon  appU. 
I'ation. 

C.  J.  BIXMORE, 

Treasurer, 

80  Belmont  Street,  31oati«AL 


f 


litililljfsi?;.: 

iKSlS'i 


Special  American  Section 


THE  FINANCIAL  THIES,  >fONTRE*4L,  SATURDAY,  JTSE  10,  1916 


COBALT  OF  TO  DAY  INCLUDES  WHAT 
MAY  BE  CALLED  THE  THIRD  COBALT, 
THE  NEWEST  DEVELOPMENT  AT  DEPTH 


Mainly  About  Mines 


TiiUKti  0;ikr»  llinliiK  C'ompiiiij  rerontlv*  h;iii 
.<urvo\0(l  a  tow  (>n  tlioir  iiortli  elaiiii. 

.■mil  tlioro  is  .Tlrt'.nlv  a  fair  (Irnirniti  for 
I'Uiliiinn  sites.  They  are  not  selli^ng  lot.*,  hut 
le.'i.^mg  them  at  n  noniiml  priie  to  employees 
nmt  others  who  wish  to  settle  near  the  big 
mine  of  the  Kirkland  Lake  section. 


iVJotto  of  the  “House  of  Harris 


(('ontinnert  from  Pfltre  o.'' 

.'..'.'.os  In  t'o n '.iiiraf  i.'.uave  .avo  drills 
ee:  Wide.  oM'rv  ixnind  of  which  hxs  .cone 
i'  *  he  in.'.^  The  rea'cut  d  .sc.'tcrfcs  ai  *  he 
:.;i  r.be; .s-l'i  :  ..ind  "  heee  .1  senes  ct  l"el\c 
fv,;7;eo;-.  \  e  lls  "ilh  one  narrea  hu!  ve'.  \ 
ich  ce,in  mean  a  hitire  Nxi>'  I'l  miliin.u  t'le 
ovr  thlrt.v  lOtV  iu  ":dih:  the  ’.oc.atiou  cf 
ho  faiihs  '.n  thip  v«’.r.  series  at  this  end 
"hr  Ninisisai.s  nnd  .a'.so  on  the  icha.i 
,ake  pri'perties.  and  the  ’.ceiricn  <'f  I'lw'i- 
"..iiisla  r.ch  deposits  on  th.e  vi.d  t  ii>  i'* 
"oNt'.t  hd' e  made  eertain  tliai  ihe  .  letiiiie 
if  th  s  end  of  Oohajt  or  tV'.xt'.i  Proper  No. 
IS  pro',  on.ceei  for  some  years 
rhe  wondorfn!  divide.nd  reeord  of  N'lpis- 
;rr  h.is  heen  •aiatntiur.ed.  not  so  r.iueii  by 
he  lora'-.-.'n  oi'  any  new  leir.  sa.s’em.  nor 
\  -he  d  1  s^'tav cry  c»f  vn’.r.es  a’  a  cre.ner 
epth  than  was  expeeted.  bin  by  'he  fae' 
ha'  the  aailiie  of  the  mi'i'ini;  ore  is  iniieh 
-fvrer  he^atise  of  the  -.mmeuse  inerease 
•,  tonn.tse  .end  hy  the  wondorfn'.  p-cdnet.on 
f  the  ■veins  in  I's  aereare  at  the  north  end 
:  he  la'so,  ad.taeent  to  the  riiani'orrs-Ker- 
i.r.d  and  O  Br.en 

t'.'v  of  Cobalt  .and  Ceaba'-t  Lake  ai'e  two 
r  .w,,  ■  ."nte-b.ae'rvS  '  These  properties  arc 
o«  ir.c'.ndfd  in  the  aeroaire  con'roi'.cd  h\ 
-e  Knr'.  sh  ccm.par.y  'Known  as  -h.c  t'ana- 
a'.ir.inr  Corpet ations.  Tmlerlying  tb.c 
•''.’i'.’  S'.i  .'11  .ind  Coha'.'  siin.tre  s.'ir.e  of 
-..■  'ich.es'  s  '.ver  ever  ni.r.rd  in  <,''>ha'.i  is 
.'.nr  ihr  erffei's  of  this  Er.r'r.sh  corp'ora- 


••rm'TH"  in  all  things. 

•'l'K.4ni.K!<S  .4na  H'K"  after  careful  investigation 
■ruioirr  FXKCI'TIoX"  uf  all  order.,,  to  buy  or  to  sell. 

hir  pohev  IS.  and  ilw.ai-.-.  ha.<  been,  to  make  profits 
rt'U  ilH  oii;  .'lienti.  M*T  ol'T  OF  THEM. 

'■|  c  n  VC  adi  l.'i''  Hi"  piirvli.'.-e  of  .some  p.articular  stock  to 
■nl;'.  -.vv  .=  hou  our  siti' "rily  bv  putting  in  oiir  own  mone", 
i.'ffiucntl.'  an  end  u'.sement  hy  this  firm  means  -onie- 


Srnecii-Smierlor,  although  closed,  la  still 
able  to  p.ty  dividend,^,  pic.-umably  from  the 
sale  of  ore  after  mining  opeiatioiv  ceased. 
'I'hr  latest  dec  lar.'t  I  loll  i...  a  dividend  of  10  pc. 


t' '1  i!  s  Ncs  and  l!  are  we;;  povth.y  oi 
hi  H'c  :h.:n  a  ji.issing  notivc. 

The  s'.irf  ice  fonnimon  of  Coha.li  .\o,  l’  is 

moMb  n  Uie  fonnimly  dosp.sc.1  kocwatin  ^  distribution  Vf  Yui.oo,,'  and  brings  'total 
I  .10  >11001^  (jt^oefoa  *lt  tulis  end  of  tJC  dividondj*  for  the*  itiIiip  for  tlipy#»ar  toTpp.c. 
I'anip  were  justified  hy  the  fart  that  p.c.  '■’t  about  ssca.nnn,  and  since  the  mine  came 
of  the  producing  veins  of  itie  earlier  days  being  ilhL’it.  p.c..  a  total  of  J l. i.'!f>,,i;4. 

I'e.l  in  tlu  con.glitinei ,afe  .and  diabase  (and  ivorr  l.ake  iias  taken  ,a  s.impling  option  on 
no  gl'cal  c.vaggrriuion  to  s.l.'  tllis  .sl:!.  ibe  .Maniens  properti-  in  SoiiMi  Lorrain.  Tins 
"Cina  ins  trtic'.  prepvriy  has  been  closed  for  sonic  \'cars  and 

1  ',,,1  T., . 1 _  .  1,  ,  1  ,,  bs  .sonic  d'siar.cc  from  Hie  centre  of  actititi' 

lu.lM.  a.ld  re.n.ak.annng  csta.il.shcd  the  m  that  .silver  vamp.  Mo.-t  of  the  work  was 
fiU'  tlia!  pay  ore  ''-'.in.d  nt't  he  looked  for  clonv  from  an  adit,  hnt  a  winze  was  sunk 
in  tins  end  of  the  Canin  until  n  depth  of  and  .some  on-  taken  out.  Tt  1.=  expected  th.n 

iX'^grady’.;;’,::  ''yi^K/:n;“''is';,dd 

...t  wo.n.i-.nl  ott'-snr<U.s  ,1  tli..s  dep'h  in  Ilie  ntost  P’lrt  in  H.ailct  bnr\'.  II  h.as  a  1"\\ 
till'  I.cewal'.n  the  dou'.iters  pri'dicled  a  ce.s.--  <;'.pital:  p.ar  value  is  2.V  cents. 

'  t  'll  s', btciv  1*1'’''  hi  sinking.  I.urky  Cross'  development  by  the  Trethe- 

.  , -s;  ph  H  Us. on  "as  one  Ccna.r  rngincei . '  u  e,  Mmuig  ccMipany  will  be  largc-Ia  on  the 
I'oncicr,  "ho  fought  for  devol.opnipllt  n'  surface.  L'nderground  explor.ition  reic.alod 
•'ll.-  tr.d  of  Cohalt.  Then  i  ;i''.io  the  lakina  b>"  'h"  veliu,  faulted  so  pcr.sist- 

••  T  1..  .1  ,s  ,  'titl.'-  that  a  thorough  study  of  the  sicni 

'  'b-  '  ■  til  ft  tnn  k.illl  .11,,  h.\  tile  lulvry  Ufuild  Ivn  c  to  be  made  before  fiirHicr  de- 


I'ndPi'prounH  Hoy  rlopmont  of  This 
\N  onticrful  I. old  C'limp  is  H.ipid  and 
Spcflarular — Zone  of  Major  Kn- 
riciimcnt  Noyy  IVlieyed  to  bo  I^low 
1.000  Toot — Host  Nlinos  (^roalJy 
I  ndri'. lined  at  I’rosonl  rrioos. 


know  one  stock  of  this  type  now 
led  cndor.seineiit. 


our  uii' 


harked  bv  a  'RIG  PROPERTY." 

,ni  ■  EtJUlPPED  PROPERTY." 
I  re.istm  to  believe  v  ill  soon  be  a 


fuil  and  complete  announcHiient  in  the 


MARK  HARRIS  &  CO, 


-Member.-  Standard  Stock  Exchange. 

(.tffire,  Stund.’iril  Bank  Building,  Toronto,  Can.id.a. 
Branche.s:  Buffalo.  X.Y.  Boston.  Mass. 


Srliiiinarker — Mr  Fr.ank  I,  Culver.  Pre.si 
deni  of  the  Timiskaming  K-  nea\p|.  Mine..  ri 
Cidi.alt.  has  lieen  viecteri  ,a  director  of  tin 
S.’hum.'icker  mine  at  Pornipine.  The  .gei.,] 
marker  ha.s  been  developed  hy  private  c.qpl 
ml.  but  recently  a  small  amount  of  .ctori 
"a.'  issued  to  the  public.  The  mine  i.,  or.' 
of  the  be-.t  known  in  the  Pornipine  Camp 
lianng  a.s  it.-  neighbors  the  tfollinger.  Pear 
I..ake.  Vipoiid  and  other  well-known  proper 


T.  A.  Richardson  &.  Company 

(MEMBERS  ST.ANDARD  STOCK  &  MINING  EXCH-ANGE) 

COBALT  &  PORCUPINE  STOCKS 

Bought  and  Sold  on  Commission 


,,>#.■.''•.0  'h.a'  neither  'he  C,inaiv..a.ri  Mining 
C  ■'rrv'i'a'icn  nor  Ci.a.mbpii's-Kcr'.and  w;!'. 

•  I'.-i  m.  T-.ir.s  any  mtve  expensive  than  them 

h  g  r.c  gh'.v'r  l.«a?'  rvinifr.  w:ih  s.'.vcr 
.ii'.' mi  cell's,  cne  vein  on  Cebu'.*  L.ake 

■  arnf-i  ovc"  '  ei  pfr  inon'h  for  '.'s  own- 
t  ~s  The  be.f  'if  ''n:.«  i.ake  w.a.s  drainril.  hut 
■>.a'e'.'  IS  .tgaT.  fi'.'.ina  ii  in.  bii'  as  there  is 
oo'.-'v.x  '"ne  bed  of  *he  lake  feet  of  c(>ii- 
.  'it>  rate  .and  diabase  (the  doepes'  in  this 
end  of  C'Ob.t'.' '  there  w;','.  be  much  raisir..: 
N  f.'>'e  .'ny  d.a nger  of  water  fwiibie. 

T  fleet  of  Hlirlier  Silver. 

-••o-y. Hudson  Buy  and  La  Rose  are 
K'ond  rjv.esf.'.-in  elo^e  ttv  The  border.  The 
"■.-re-a-sp  :r.  price  t'f  silver  will  permit  the 
'WO  Treating  at  a  profit  nt-ore  of  the 
•'-S',  .and  Trethewey's  !e.a-sp  of  Rorhes- 
'er  .g.'OS  p-omise  of  extending  i's  opera- 

•  'ns  as  a  mining  company  in  C'bil*.  and 
'he  I>a  R(>se  sri’.;  has  aertxige  prixiueing 
.and  we'.',  worth  pr'.'spectin.e. 

The  Penn-Canadian.  l.ving  midway  be- 
".veen  'ie  Nipissing  and  Kerr  La’KC.  and 
form,  rly  kno-.vn  as  Bie  Pe'e.  is  an  evidence 
t  f  -s  hat  persisten.'  .and  inte'.l.gen-  efrort  ca.n 
acc'mp'.ish  in  C-ybalt  Camp.  .A'naucioned  b;-' 
thf  Cobni'  Centra!  asi  worked  out.  a  nc" 
vein  sys'em  hais  been  ioea’ed  the  mi!!  '.as 
heon  kept  ■.•tinning  and  the  mine  has  pro- 
dticfsi  over  fwo  million  (vunces  under  i's 
r.tw  n'.a.nagement  and  a  ss.-ies  of  vein.-,  Ic- 
oated  on  fae  adjoining  Powell  lot.  The 
pr'd'K" .•■'ti  f'.'om.  this  system  has  only  ' o. 
•a!!ed  Ko.nfi'i  ounces  to  da'c.  but  has  po.-si- 


Write  us  for  Information 


1414-15  ROYAL  BANK  BLDG. 


TORONTO 


WEST  DOME  CONSOLIDATED 


This  property  is  rapidly  developing  into 
one  of  the  big  mines  of  Porcupine. 

market  Iciter  contains  al!  the  latest  informatioin. 


ROBERT  E.  KEMERER 


(Member  Standard  Stock  Exchange) 
Direct  wirci  c(oniiectiug  all  offices 


108  BAY  STREET 

•J.-.  Krna-l  St..  \EM  YORK 


TORONTO  ONT. 

Drexel  Bids.,  rHILAOELFHI A 


HOLLINGER.  DOME,  MeINTYRE 


Homer  L.  Gibson  &  Co.,  Toronto,  in  their 
market  letter,  under  the  heading  “Steady  jamury 
Progress.  "  draw  attention  to  the  growth  of  February 
operations  in  Porcupine  as  exhibited  hj  ‘he  ' ' 

recen'  annual  reports  of  Hollinger,  it'Ome 
and  McIntyre. 

191.5  Tons  milled  0.94,750;  Y.qlyps  rec  $  l,169,s 

1914  ■■  "  i;o<!.9.96;  “  "  .  ■f.OS.s,:! 

Increaiip.  tons.  125, ?14;  Inc.  values.  .5451.4 

1915  Ore  res.  1,000.509  tons,  value  $10,0.91, 

1914  1.1(52.960  ■■  ....  15.355. 4 

In(gea6e,  tons  437,540;  Inc.  value,  ,.  J2.673,I 

D0.5IF, 

1915  Tons  milled  .347.640;  Value.'  ree  ...  $1,775.9 

1914  215. .550:  "  ....  1.055.1 

Inerease,  tons  99.09P;  Increase,  value  $7,234 

1916  (Ire  Res.  2.'6OO,ii0n  tons,  value  . $1«. 120.0 

1915  "  2.752.511  ••  .  .  11,5705, 

Decrease,  ton.'  152,511.  Inc.  value  .  $4,513'',t' 

MrlM'VHE 

1915  Tons  milled  105,7.55;  Values  rec .  $779.9 

1914  "  55,654  ••  .  715,3 

Increase,  tons  20,104;  Inerease  value  $61, 6i 

1916  (Jre  res.  201,920  tons  salue . 52.217.1 

1915  •'  109.693  “  .  55i,t: 

Increase  tons  92,227;  Increase,  values.  $1,392,':: 

“In  the  above  taWe,  the  fiscal  acar 
b-jih  Dome  and  McIntyre  end  .Alarcii  olst, 
while  tie  item  for  the  year  ending  .March 
31st.  1015,  in  the  ea.=e  of  McIntyre,  aetiially 
embraces  15  menths  from  .January  1st,  lOH 
to  .March  31st.  lOL'.,  Thi.s  makes  the  in¬ 
crease  in  the  case  of  the  latter  property  all 
the  more  remarkable. 

"These  are  all  e-old  figures,  taken  from 
the  official  reports  of  the  three  Companies, 
and  while  they  amply  illustrate  the  remark- 
abl(5  growth  we  have  mentioned,  they  do 
not,  in  our  opinion,  fully  tell  the  stor.i.  Jr 
the  first  place  it  must  be  remembered  that 
ihe.se  repc.rt.s  have  been  prepared  by  men  of 
high  standing  and  proven  eonservativeness 
'n  their  profession,  and  the  very  na'ure  of 
their  training  prevents  undue  optimi.5m.  In 
each  case,  .something  has  been  held  hark  to 
providc“  for  possible  disappointments,  and 
only  what  has  bec*n  proven  has  heen  c-stlm- 
ated."’ 

General  .Manager  Robbins  of  t(he  Hollin¬ 
ger.  .5tate.s  that  "Four  years  aen  I  estimated 
$lo,()00,0fi(i  as  being  indicated  hy  the  devel¬ 
opment  work  then  done.  Riince  that  time 
we  have  removed  approximately  flO.fKtO.onci ! 
from  the  mine,  and  have  developed  a  fiu-ther 
$16,0(30,(1(10,  All  of  this  ore  is  located  ivith- 
in  the  compara.t:ively  small  area  -of  tliii-ty 
acres,  and  we  have  not  had  the  Dime  nor 
facilities  for  pushing  expiorat'on  work  be¬ 
yond  this  limited  area.  .-Vs  pointed  n-.it,  the 


ere-  The  Glen  Lake  Co.,  under  eon'rol  of  the 
-■  70-  Flynns,  is  cpera'ing  on  'he  Poster,  and  it 
-7."  IS  lev-'Ks  .as  if  there  might  hf  another  “come- 
n'.e~.'  hack  '  r.“re,  L.'ine  up  aeain.st  the  L.iwson 
75"  'h-'’  midway  between  'he  Crown  Re.-en'p- 

-'v.-r-  Kerr  Lake  gDOtip  and  the  .N'ip.ssing  aere- 
riltnost  ago.  'he  •old  Fes'er.  after  some  rich  ship- 
'h*.?®  ments  and  payment  of  prema.'ure  d.vMend.^. 
"veral  be'am.e  a  has-hee.n,  bu’  with  the  develop- 
'■  P-'r-  men'  <■’:  tts  area  under  Girc  ix  Lake  hy  a 
rm)j::-c’;t  driven  over  to  the  Baily-Penn- 
Canadian  'oo’gndaries  a  chance  of  a  conie- 
twk  '5~.11  be  afforded  hy  di'iving  another 
.ar.g®d  c7os.s-e':'  so  a.s  to  cut  the  productive  veins 
■-?  ai-.of  i's  r.eighborTs.  the  riehnei-.s  of  which  cn- 
5  rai'ii  .av'.f-i  'he  Baily  tej  ntake  some  shipmen's 
a.nd  ha.5  g.ven  'he  shareholders  of  the  old 
lad-.'.g  (f'.hal'  Centi-al  and  'he  preseni  Pci;n-<.'a.n'i- 
■"  d.an  their  profits. 

e  var-  Kerr  Lake  is  the  bright  fpot  at  this  e.nd 
of  Coloa''  No.  1.  La.v.  year  m.s  production 
■'  ?*---  amo-un’ed  to  over  tw.o  million  ounces  and 
'hr.es'  in  a.n  ounce.  'Ore  •res''rves  the 

'.'.‘"red  ~  ven  as  F-i  million  o-anciY.  and  the  dis- ; 
ve;r=  of  several  r.ch  surface  vein-s  on  the 

“■  s'-iore  ef  Kerr  Lake  and  the  af^umption  of 
"^^'I'he'  Drumm'and  have  so  increa-.-ed  the 
"  anto'un'  of  r.oh  ore.  and  so  added  to  the 

•  ®  ,  tonnage  of  mill  ore.  that  it  i.^  safe  to  pro- 

uftiee  reserves  will  be  maintained. 

'•  a.5  normal  this  year.  Several  of  ’he  veins' 

loca-ed  on  the  shore  of  the  lake  had  al-' 
ready  been  discoo'cred  by  undergiound  de- 
“  velopment.  and  driftma  and  storing  done,, 

.'a.'ues  i  vj,j.  iijere  were  also  new  discoveries,  and 
I  the  -hnmense  increase  in  miliing  orr  is  the 

•  big  faeror  in  the  extension  of  this  mine's 
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nit;oiinr  Gold  Mines,  in  SI 

!,'i4  5(1  trior.  BC.  o"  ned  pnncipall.v 

- arii.  C.  S.  Ambassador  to  ($f 

459  04  Hickev,  nf  Butte,  XIont..  ha.'  1 
,en  no  ,q  .syndioate  of  Philadelphia 
420  Ou  $399,011(1.  ai-oortling  to  Willii 
-  N'elson.  B 

isn  09  "Iii^'-iffieement  among  the  t 
mine  idir  for  m.uny  year,'.  b( 
196  7S  t^'^rarri,  who  had  spent  s 

1 _  at  the  eaiiip.  and  .Mr.  Hirkey 

1(52  13  and  arranged  to  re.'ume  ‘v 
109  99  -Maher.  ".Mr.  Hirkey  and  I  w 
,55  71  in  .Xugnst.  1914,  to  arrange  f( 
— — -  th'it\.  but  when  we  got  had 
41  29  the  w.q,  hail  broken  ool ,  i  .  snl 
.  .  ,=adoi  'leraid  being  shut  up  i 
he  has  heen  ever  since,  arid  n 
'  t  done  until  rerently,  when  hi.' 
1.59  23  tale  of  the  holdings  was  sen: 
25  99  "The  Ba.i-onne  is  a  splendid 
;:'t3  DP  nothing  Mg.uin.'t  it  but  its  re 

-  f r.a n.'por.a t inn,  the  mine  being 

192  09  mount, uin  ranee  between  thr 
Valle.v  and  Kootenay  Lake.  ; 
.‘'theep  ('reek  c  amp  In  ras°  t 
people  should  take  hold,  the 
do  after  building  a  road  to  tl 
to  erjuip  it  with  a  big  mill, 
"  Reoentp-  I  spent  several 
Creek,  and  I  never  saw  the  c 
well," 


Inerease,  tens.  125,514 
(Ire  res.  1,600.600  tons, 
1.162.960 


HOWARD  ORAHAIVI  COMPANY 

.Member.'  Stand.ard  Stork  Exchange  S^OClc  Bt*Olcet*S 

SPECIALIZING  IN  MINING  STOCKS 
Phone  Matn  31S5  Toronto  1228-1232  Traders  Bank  Bldg. 


SOMETHING  BIG  COMING 


Inside  information  jti.st  to  hand,  from 
reliable  sources,  makes  a  big  advance 
practically  sure  in  certain  of  the 
Cobalt  and  Porcupine  issues.  If  you 
would  know  which  .stocks  I  refer  to, 
nniTE  Ml.  .Cl 

Current  prices  may  be  con.'idcred  on 
bottom  in  these  stocks,  and  this  ad¬ 
vance  inform.ation.  if  acted  upon  at 
once  in  m\  unbiased  opinion.  WILti 
CERT.tlXEV  brim:  BIG  PROFITS 

H.4MILTON  B.  WILLS 

(Member  Standard  Stock  Exchange.) 
Phone  Main  3172.  ROY  .VL  BA\K  BI.UG. 
Private  wires  connecting  all  markets. 


Staiiilaril  H.aiik  Building 
(Top  Floor) 
TORONTO,  (  AN ADA 

•Member.^  of 

Chicago  Board  of  Trade. 

\orU  Cotton  Exohnnee. 
Nc^v  York  Produce  KxcliaoBe. 
Winnipeg  Grain  Kxchanij:e. 
Standard  Stock  Exclinnse.^ 

IV heat.  Cotton, 

Now  York  Stocks,  Bonds, 
Canadian  Securities, 
Cohalt  and  Pornipine 
Mining  Stocks, 


D'/nie  Min.--  m  Importance. 


PRIVATE  tVIRES-ALL  EXt  H.iNGES 


.''‘eji  he  far  ar.e.  a'rove 
•'■•rr.r'a-7iy  ea-r.lr.g.'  during 
'he  do'uhie  w-a'  '.hf.'e  we.-e 
-  may  eynserva'.V'Vy  he 
■;r.gc-r  a=  a  r.-h  gold  mine, 
•'r.e  h  gh  ra'io  of  market 
'.r.td  wt'h  '.he  fdG  arijiua.; 
e'.vii  i'.ve.s'or  can  fios-sibly 
r;ar.z.a  see-jr.'.-  Following 
indo'u'hteiily  M' Intyre,  with 
es  rapidly  com.'.ng  to  .lig'g'. 
•'nd.  r>om.e  I-ake.  Porcupine 
Foley-O'Brien  (Homestake 
and  Teek  H'dghe.5  a-e  all 


proven  gold  m'ines.  all  selling  far  below  ae- 
Tua!  demoTistrated  values,  tvith  Dome  Ex- 
tensrlon,  IVest  Dome  Consolidated  and  Sur- 
ce.ss  rapidly  proving-up  rich  under  develop¬ 
ment.  and  lastly,  ivith  tremendous  future 
possihilitiess,  Apex.  Prei^ton  East  Dome. 
Porcupine  Imperial  and  Moneta,  as  well  as 
the  .Maiden-Macdonald,  Anchorite  proper¬ 
ties  in  Delora  Township,  and  at  least  a 
dozen  others  whereon  surface  showings 
give  remarkable  promise  for  the  future  pos¬ 
sibilities  of  the,  soon-io-be-heralded-world- 
wide  Porcupine,  richest  gr.’d  camp  on  earth. 


Direct  Pritate  Wire  to  New  York 
Curb. 

Market  Letter  mailed  tree  on  re. 
quest. 


first  160  feet  below  the  surface,  of  tho-se 
veins  which  have  been  developed;  or,  in 
other  words,  the  entire  tonnage  treated  to 
date  could  have  been  taken  from  the  first 
160  feet  below  the  surface,  if  each  vein  had 
hern  worked  throughout  Its  length  to  that 
depth.  In  the  present  estimate  of  ore  re¬ 
serves,  there  still  remains  above  the  3on 
foot  level  a  greater  t-onnage  than  has  been 
removed  from  the  mine  since  operaUons 
were  first  started.  In  the  present  estimate 
of  ore  res.crvcs  there  is  shown  to  still  re¬ 
main  above  the  425  foot  Im-el,  a  greater 
gross  value  of  ore  than  has  been  removed 
since  operations  were  first  started.  Broadly 
speaking,  our  entire  production  for  the 
•jears  ini2-13-14  and  15.  of  726.992  fons, 
containing  $9,778,783.77,  may  he  considered 
to  have  come  from  the  equivalent  of  tlie 
first  20(1  feet  in  depth.  Considering  the  re- 
markaWe  past  history  of  the  property,  the 
proving  of  ore  to  a  depth  of  1,450  feet  by 
diamond  drilling  as  reported  last  year,  the 
I  good  results  from  development  at  8(''0  feet, 

I  and  the  opening  up  cf  the  several  new  veins 
j  during  the  past  year,  I  feel  that  sharehold¬ 
ers  can  draw  their  own  conclusions  and 
form  their  own  opinions  in  regard  to  the 
future,  "  ithoui  assistance.” 

General  Manager  Kaehing.  of  the  Dome.  BULLION  PRODUCED. .  . .: 
says;  “The  remarkable  de5'e]opm€nt  of  the  ODeratinR  Costs. 

mine  has  led  to  greatly  Increased  opera- 1  .  . 

tions  iu  ail  departments,  preparatory  tof  .Minniff,  incliKiuig  hoisting 

handling  a  60  per  cent,  tonnage  Increase.'  Deiclopnieut  charge  .... 

and  couveyiug  . 


GOLD  &  SILVER 

ISSTES 


Write  us  for  latest  news 
direct  from  the  camps  con¬ 
cerning  mine  developments. 


Homer  L.  Gibson  &  Company 

Members  Standard  Stock  Exchange 

Traders  Bank  Bldg.  ...  -  TOROaiTO 
Reed  Bnildlng  ......  TIMMIXS 


STOCK  BROKERS 

108  Bay  St.,  Toronto 

SPECIALISTS  IN 

PORCUPINE  AND 
COBALT  STOCKS 

Send  for  Market  Letter. 


"""  Members 

Standard  Stock  Exchange  New  Y'ork  Curb  Mtrfcalt 

!rt.79  CANADIAN  PACIFIC  BUILDINO 

•60  'Phone  Main  3407 

Toronto 


(I'll  5  111  II I 
Milling 
Gciier;  I 


Fleming  &  Marvin 

Members  Standard  Stock  Exchange. 
Mining  Shares  purchased  at  the 
present  nvarket  prices  are  highly  rec¬ 
ommended  for  advances. 

ASK  FOR  INFORM.YTION, 
Telephone  Main  4026  and  4029. 

1102  C.  P.  R.  BLDG.,  TORONTO. 


showed  a  profit  of  $14,0ili),  which  rate  of 
'production  would  not  only  he  maintained, 
but  would  he  increased,  and  that  it  was  the 
intenticn  of  .he  Directors  to  uicrease  the 
mill  capacity  from  450  uwis  daily,  at  pre- 
.seut,  to  1,000  toms  dally. 
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RISING  TREND  IN  MUNICIPAL 
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Capital  Paid-up, 
Reserve,  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

‘Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  MONTREAL 

Percival  Molson,  Manager. 


BONDHARKETDEMONSTRATEDBY  | 
KEEN  BIDDING  FOR  N.S.  ISSUE  | 

Province  of  Nova  Scotia  Secured  a  Better  Price  for  its  3  Per  Cents.  Than  = 

Did  the  Province  of  Otitario  or  the  City  of  Toronto  a  Week  Ago _  S 

Comparatively  Few  Bond  Issues  in  Immediate  Prospect.  i  S 


QUEBEC  PBOTIXCE  BOIfD  ISSUE. 

An  'iE6u«  of  $4,000,000  of  10-yezir 
6  p.c.  bond?  of  the  Prorlnoe  of  Que¬ 
bec  was  sold  on  Friday  to  a  syndicate 
composed  of  J.  P.  Morgan  &  Co.,  and 
Hams,  Forbee  &  Co.,  In«. 

At  the  time  of  going  to  press,  some 
details  of  the  transaction  remained  to 
be  completed,  and  the  exact  terms  of 
the  purchase  were  not  available. 


TORONTO  GENERAL  TRUSTS 

CORPORATION 

CAPITAL  PAID  UP .  SI, .300, 000.00 

RESERVE  FUND .  $1,750,000.00 

TOTAL  ASSETS . S71, 869, 470.10 

Authorized  to  act  as  Executor,  Trustee,  Agent,  Guardian, 
Receiver  or  Assignee,  Registrar  or  Transfer  Agent. 

Executors  of  United  States  Estates  vihich  hare  Assets  iv  Cnunda 
mil  find,  the  servics  of  this  Corporation  as  Agent,  Atixillary  Executor, 
Administrator  or  Trustee,  most  satisfactory. 

GUARANTEED  CANADIAN  INVESTMENT 


We  offer  Investment  Receipts  for  sums  of  $300  upwards, 
paying  a  liberal  interest,  and  which  are  secured  by  first  mort¬ 
gage  on  improved  property,  and  also  by  the  Capital  and 
Reserve  of  the  Coi*poration.  One  of  the  safest  and  most  satis¬ 
factory  investments  to  be  found. 

PRESIDENT 

Ron.  Featherston  Osier,  K.C.,  D.C.L. 
VICE-PRESIDENTS 

Hon.  J.  J.  FoJ^  K.C.,  M.P.P.,  and  Hamilton  Cassels,  K.C.,  LL.D, 
GENERAL  MANAGER:  A.  D.  Langmuir 
Asst.  Gen.  Mgr.,  W.  G.  Watson.  T.  J.  Maguire,  Secretary 

Head  Office:  TORONTO, CANADA 

Branches:  Ottawa,  Winnipeg,  Saskatoon,  Vancouvei-. 


$1,200;  Ridley,  $1,760;  Fem  VaWey,  $1,800; 
Jordon  $1,000;  Henrietta  $1,500;  Zorn. 
1,600;  Fair  Hills.  $1,600;  Gi^en  Plan.  $1,200; 
Ypres,  $4,600;  Olevean.  $1,500;  Taunton, 
$1,400;  Dlrose,  $6JiO0;  Standard,  $1,700.  i 

Farnham.  Qne. — Tenders  Wanted  —  Ten-  j 
ders  are  invited  for  $10,000  6  p.c.  30-yea.r 
Farnham  Protestant  High  School  bonds.  In¬ 
terest  May  and  November.  J.  T.  Hesse, 
secretary-treasurer,  Farnham,  Que.  j 

Stratford,  Ont. — RorrotTing  In  Prospect- 
Thirty  local  impnovement  by-law-s  were ! 
p^s-ed  ait  the  last  meeting  of  the  city  coun¬ 
cil  providing  for  work  being  done,  at  a  5 


The  rising  trend  In  the  Canadian  muniol-  P^s-ed  at  the  last  meeting  of  the  city  coun-  s 
pal  bond  market  was  immediately  recognlz-  cil  providing  for  work  being  done,  at  a  5  S 
able  in  the  keen  bidding  for  the  Province  of  Pc.  interest  rale.  As  this  would  not  take,  ~ 
Nova  Scotia  $1,000,000  5  p.c.  10-year  loan  care  of  the  bonds  Issued  in  connection  with  ^ 

offered  this  week.  The  bonds  wege  sold  at  *-he  improTOment  this  week,  a  by-law  was  s 

100.283.  Two  of  the  bids  made  for  the  new  passed  rescinding  the  former  measure  and  = 

issue  passed  par.  A  week  ago  the  Province  seven  new  by-laws  were  passed  with  the  = 

j  of  Ontario  sold  its  5  p.c,  bonds  for  par  less  interest  rate  6  p.c.  The  second  reading  was  ST 

|1  p.c.,  in  New  York,  and  the  City  of  Tor-  given  to  the  by-law  for  SSO.ooo  to  recoup  ^5 
outo  was  satisfied  with  99.637.  Two  weeks  the  Utilities  Board  for  extensions  to  the 
ago  the  City  of  Montreal  let  its  bonds  go  electrical  distribution  system.  The  money  “ 
for  9S.S67.  A  further  example  is  found  in  be  borrowed  from  the  Railway  and  ^ 
the  sale  this  week  of  two  small  blocks  by  Municipal  Board.  1  s 

the  City  of  Westmount  on  a  straight  5  p.c.  -  i  s 

I  basis.  Halifax. — BorroTrlng  In  Prospect.  —  The  = 

I  Coniparatlvclj-  few  bonds  were  offering  C-ity  Council  has  decided  to  call  for  tenders 
;  til's  week,  and  this  doubtless  had  much  to  lor  bonds  to  raise  $4150,420.  of  which  $189.- 
do  with  the  larges  number  of  tenders  put  in  ■"'ill  be  tased  to  pay  off  a  bond  is.stie  S 
I  for  the  Nova  Scotia  loan.  which  matures  on  July  1.  The  balance  will  ~ 

j  .Next  week  ithe  tenders  will  be  opened  for  be  used  to  carry  on  public  works.  ~ 

the  Montrea-l  Protestant  School  issue  of  -  rs: 

!  $<550,000;  the  Trail,  B.C..  Issue,  and  the  FLU-  ORIT.UI.K  BONDS  .VIVARPF.D.  ,  = 

j  roy,  Out.,  issue.  Mood.  Gundy  &  Co.,  Toronto,  thl.s  week 

!  secured  an  issue  of  $3,5,000  6  p.r.  fo.vear 

SiKlIitirr,  Ont.— Borrowing  in  Prospect—  bonds  of  the  Tow.n  of  Orillia,  Ont.  These  =s 
1  The  by-law  providing  for  the  isstie  of  $40,-  bonds  were  issued  for  municipal  buildings.  = 

I  000  school  bonds  has  passed  its  thilTd  read- - 

j  ;ng  before  the  town  council.  YVF.STMOrN'T  BONDS  .SOLD.  ^ 

-  The  City  coumil  of  M  rst.monni,  Que  .  on 

'  Esfevan.  Sask. — Money  By-law  Carried—  Tuesday  night  accepted  an  offer  made  byi  ~ 

!  Ratepayers  have  sanctioned  a  by-law  to  Coffin  and  Burr  Inc.,  of  Boston,  for  two,  ~ 

:  issue  $4,250  sewer  bond.  balances  of  recent  bond  issues,  $57,500  and 

I  -  $50,0011  of  414  p.c.  44-year  bonds.  The  tran- 

I  Hnron  County.  OnL— Bonds  Offering  —  ^  ill  tie  made  on  a  5  p.c,  ba.sis.  The  = 

I  Local  investors  are  being  offered  an  issue  bonds  are  dated  November  1915, ana  ^ 

'<>»  $(50  000  iTonds.  >o0,"00  dated  May  1,  1916.  !  “ 


$25,000. 

Montreal  Protestant 
School  Commissioners 

DUE  JANUARY  1,  1944 

TO  YIELD  5i% 

Bonds  are  an  Obligation 
of  the  City  of  Montreal 


Assessment . $200,124,239 

Debenture  Debt  .  .  .  .  3,850,000 

Population  of  Montreal,  500,000 


C.  H.  Burgess  and  Company 

Government,  Municipal  and  Corporation  Bonds 

Traders  Bank  Buildinf,  -  -  -  Toroni 


Huron  County.  Ont, — Bonds  Offering  — 

Local  investors  are  being  offered  an  issue 
of  $60,fi0'j  Ixtnds. 


SHERBROOKE  TI  R.\S  DOYVy  BIDS. 

New  TVestolnster.  B.C.-Boudi  Offering-  Twelve  tenders  were  submitted  for  the 
Local  investors  are  being  offered  $1,100  5 

D  p.c.  oO-yeai  bonds. _  Qj,j.  Sherbrooke.  Quo  .  lui  the  Finance 

c:  I  .  1.  T  . _  it  Cl  1 1  Committee  who  dealt  w.tji  the  award  dc- 

baskal^oon.  Sask.-InTe9tanent  for  Sinking 

f  und-The  city  counc  l  has  d^.ided  to  pom- 

vide  for  the  investment  of  a  total  of  $190,000  p  ,1,.-  f 

of  the  Sinking  fund  in  Canadian  war  loan  "  explanat  on  for 

bonds.  A.!ready  $100,000  has  been  aeoured.  T  ^ 

the  committee  ircomniends  that  iii 

T.iil.  B.r.--Bond  Offering-Proposals  will 

be  received  until  7  p.m.  June  19  by  AVm.  t  ,  recommend  the 

H  H  .Moneypennjk  City  Clerk  for  ^  .500 

,  »>3ads  w;,M  a.rm,se  a  good  deal  of  sur- 
Dtmoni  $o00.  Pnncipa.l  and  semi-annual  p,,,.eu!arly  in  consideration  of  tlm 


WE  OFFER  NEW  LOAN 

t4<3t,000,000 

Government  of  the 


D„. .hrs.v: w 5 Province  ©f  untario 


debt,  including  this’lssue;  $47,500.  Assessed  " 

valuatilon  for  taxation,  $443,128.  thcrbiooke 


H.  O  Ha ra  and  Company,  Toronto,  report  I  yeas’.  '  '^'$f IJtfl IjUlSH  I  Sa.skatcbewan  School  Blstricts— Empow. 

ic  following  bond  purahases: —  1  $5,300  Southminstcr  P.  Tel.,  7  p.c.  Li- ' ‘*rt“d  to  Borrow— School  districts  have  been 

Sl'i.TUit  Kerrobert,  Sask.,  Soutliem  Rural  year.  'empowered  to  borrow  as  follows;  Radison. 

i.'evihnne  bonds.  7  p.e.  1.5-ycar.  $5,600  Saskatchewan  and  Mardtoha  School !  $10. too ;  Hoffntingsfeld,  $500;  Poplar  Val- 

$0,000  tVeyburn  Plains  R.  TcL,  8  p.c.  15-  Dlatriot  bonds,  7  p.c.  ]0-yea.r.  icy,  $1,150;  IVest  Plains,  $1,600;  Smithficld, 


C  a  n  a  d 
M  u  n  i  c  i 


P  ^ 


Investments 


Our  experience,  gained  in  over  thirty 
years  as  dealers  in  Canadian  Muni¬ 
cipal  Securities,  is  at  all  times  at  the 
disposal  of  clients. 

All  securities  that  we  offer  are  owned 
outright  by  ourselves  and  are  only 
bought  after  a  careful  examination 
has  proved  their  safety  as  an  invest¬ 
ment. 

At  the  present  time  we  can  offer 
high  grade  Government  &  Municipal 
Bonds  to  yield  from 

5%  to  6% 

We  Solicit  Correspondence 


HANSON  BROS. 


Bond  Dealers. 


Established  1883 


164  ST.  JAMES  STREET,  MONTREAL 


j'ne  tenaers  lor  tne  Siicrbrooke  issue 
were  as  fololws: 

Wood.  Gundy  &  Co .  fS.Gi 

Hew  R,  Wood  and  Company .  98.129 

St.  Cyr,  Gont.liier  &  Prigon  .  9.'>,126 

Geo.  A.  St.imson  Co .  !'8.n 

Brent.  Noxon  Co .  b.S.c.S 

^  E.  Ames  <fe  Co .  98.(ifii5 

“  H.  Burgess  &  Co .  98.<(4 

Royal  Securities  Corp .  :*7.563 

C.  Meredith  &  Co .  97,5] 

Dominion  Securities  Corp.  . .  97.15 

HanS'On  Bros .  95  (16 

j  Canadian  Bonds  C/0 .  90.00 

I  N'OTA  srom  Boyps  .sold. 

The  $1,000,000  5  p  c.  10-ye,ar  bonds  of  tJip 
Government  of  the  Province  of  Nova  Scotia, 
'enders  for  which  were  opened  at  Halifax 
on  IVedncsday,  were  awarded  to  Mood, 
Gundy  &r  Co.,  of  Toronto,  at  100.2S,3.  The 
funds  will  be  used  to  pay  off  a  temporary 
lean  secured  a  year  ago  from  lie  National 
City  Bank  of  New  York. 

Tenders  were  as  follows: 

Wood.  Gundy  &  Co.,  Toronto .  100.2833 

Ke-an,  Taylor  &  Co.,  and  Bank  of 

Nova  Scotia  .  100.027  ' 

A,  Jarvis  &  Co.,  Toronto,  and  Kls- 
sell,  Kinnicutf  &  Co.,  New  York.  99.9.53 

E.  Ames  <fe  Co.,  Toronto .  99.8681 

Canada  Bond  Coi  porat.ion.  Toronto  99  740 

G.  A.  Stimson  &  Co.,  Toronto .  99.530 

Coffin-Burr  Inc.,  Boston  .  99.420 

Ro.val  Securities  Corporation,  IMont- 

rea.l  .  99.377 

R.  C.  Matthews  A-  Co..  Toronto _  99.291 

Event,  Noxon  &  Co.,  Toronto .  99.277 

W.  A.  Read  &•  Co.,  New  Y'ork.  and 
Dominion  Securities  Corporation  99, 052 

MacNclll  &  Young.  Toronto .  99.040 

C.  Meredith  &  Co.,  by  Bank  of 

Montreal  .  99.030 

Merchants  Bank  of  Canada.......  98  780 

Field,  Richards  &  Co..  Cincinnati..  97.600 
Harris,  Forbes  A  Co.,  Mentreal 
(received  too  late) .  99.53 

MOTOR  PRICES  HELD  WELL. 

Motor  stocks  were  strong  in  tlie  early 
part  of  this  week,  easing  off  slightly  to¬ 
wards  F'riday.  Willy.s-Overland  mse  to  314, 
later  losing  9  points  of  tie  advance.  Th,is 
stock  was  around  253  last  week.  General 
Motors,  quoted  at  462  iast,  wo>ek.  was  470 
bid,  550  asked,  no  sales.  Chandler  was 
Wrong  at  inVa-  Chevrolet  rose  to  272  due¬ 
ling  'the  week,  reacting  to  253.  Maxwell, 
United  Motors  and  White  Motors  about 
steady  at  'last  week’s  advances. 

.UKMSTROJfG-WHITW  ORTH  OF  rAyAD.4. 

The  Armstrong- Whitworth  of  Canada 
Limited,  according  to  the  managing  diiec- 
tor,  M.  J.  Butler,  will  double  the  already 
extensive  plant  at  Longueuil,  Que.,  opposite  _ 
Mointreal,  at  a  cost  of  $750,000.  The  enlarg-  - 
ed  plant  will  provide  for  manufacture  of. 
steel  tires  for  locomotives  and  passenger  i 
rolling  stock.  This  la  the  first  time  the  I 
manufacture  of  steel  wheels  has  been  at¬ 
tempted  In  Canada.  The  new  plant  •nrii  be; 
roofed  In  by  September  and  the  machinery  I 
Installed  several  months  later. 


(Dominion  (if  C-anada) 

5G-  Coupon  Bonds  Duo  tst  June,  1926 

Principal  and  ITalf-yoarly  Iidcrc.rt  payable  in  ffold 
in  Toronto,  or  New  Ycii'k,  or  London,  England. 

Denomination  $1,000.  Legal  opinion  of  J.  B.  Clarke,  K.C., 

Toronto. 

These  Bonds  are  an  al'isojuto  dirort  oMigation  of  the  Government 
of  Ontario. 

Assessed  Value  of  Taxable  Property  in  Ontario.  .  .$2,000,000,000 
Assets.  . .  .$536,641,830.20  Lialiililios.  .  .  .$50,389,366.00 

(including  this  issue) 

Estimate*!  Population,  2,750,000  •*' 

Ontano  is  the  most  important  manufacturing  and  agidcul- 
tural  Province  in  Canacla.  Tlie  poirulation  is  over  one-third  and 
the  annual  production  over  15*/  of  Hio  vhole  Dominion. 

PRICE:  101.25  AM)  INTEREST,  YIEEI)L\(.  OVER 

Payment  in  New  York  Funds. 

Special  Circular  mailed  upon  rocpiest. 

Geo.  A.  Stimson  &  Co. 


Union  Bank  Building, 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Head  Office  ■  •  •  Toronto 

DITLDEND  NOTICE 

NOTICE  Ifi  hereby  given  that  a 
dividend  of  2^/2%  for  the  three  month.s 
ending  June  36th,  1916,  Ivelng  at  the 
rate  of  lOfr  per  annum,  has  been  de¬ 
clared  payable  o(n  July  3rd.  to  share¬ 
holders  of  record  June  20'ii,  1910. 

By  Order  of  the  Board, 

J.  M.  -McWHINN’EY. 

General  Manager. 


We  eollclt  your  ordrra  for 

ANGLO-FRENCH  5%  BONDS 

m'K  JirTOBRn  i.x.  toco 

Interest  April  onil  »(el«lM-r 
Denominations  $100,  S500,  and  $1000 
Principal  and  Interest  absolotely  secure 
PRICK  TO  VIEl-D  AUOIT 

A.  J.  Pattison,  Jr.,  &  Co. 

sfl-sa  Kivfi  ST.,  w.,  Tono.vTo 


TORONTO,  Canada. 


LEHIGH  VALLEY 

crue  Xtar  Rail! 

!)‘K(K  I  41,1  n  <  SHARES 

$IT.3.S1 

The  above  ns  rtetermlned 
by  Official  .trpraiEer. 

PAR  XAM  i: 

$50 

MARKPT  \  AH  E 

$S2Ti. 

niVIDEND 

S  */4  %  Quarterly. 

IX  COME  YIELD 

6.025^., 

Bethlehem,  Lackawanna.  Midvalo, 

'  and  many  important  and  wonder¬ 
fully  prospeiou..'t  Steel  Companloi 
are  located  on  its  lines. 


BRYANT,  DUNN  &  CO. 

STUCK  BROKERS, 

84-88  St.  Francois  Xavier  Street, 
Montreal. 

•PHOYR 

MAIN  4800 

SCHOOL  BONDS  FOR  SALE 

Tenders  addressed  to  the  nndersiraed 
vlll  be  reeeived  up  to  half-past  nine  o’clock 
a.ni.  of  Thursday,  June  loth,  for  the  unr- 
eliase  of  of  nhi  per  cent;  thirty- 

Tear  bonds  of  the  Protestant  Board  of 


"NORTH  AMERICAN  ALPS  AND  ALASKA,”  „  —  toIIUVTU  .  '  i  LV.LuV 

IS  HANDSOME  NEW  BOOKLET.  58-58  Kl'Nt.  SI.,  w 1  uiiu.s  I u  eliase  ot  $<>.)(1JHK)  of  per  cent,  thirty- 

The  attention  of  the  public  is  directed  to  _ _  _ 1*  ■  .'ar.-j  - - TPnf  bonds  of  the  Protestant  Board  of 

the  new  publication  just  Issued,  dealing  with  >,ehonl  rommiKsiniierfi  of  tha  Cltv  of  'Wont, 

tne  wonderful  Alpine  playgrounds  In  the  Mount  Hobson  Parks,  of  the  Grand  Trunk  •''r  y'Ol  LOmmiShloncrs  01  me  01  MOnt- 

^ckies  served  by  the  Grand  Trunk  Pacific  System  and  Its  connecUons,  and  the  routes  reau 

Railway,  and  with  the  route  of  the  Grand  of  the  Grand  Trunk  Pacifjc  Steamship.^  In  the  I'llll  particnlars  TtUI  be  glTen  nHOn  •Vnll. 

Trunk  Pacific  Steam.ships  through  the  ’'N'or-  .  North  Pacific  coast  waters.  It  Is  a  worthy  =  v  vr 


way  of  America”  to  Alaska.  This  new  book-  representation  of  the  "Route  of  Character 
let  is  of  48  pages  and  has  striking  cover  de-  Service.” 

signs  In  colo  ■  with  gold  embossed  lettering.  A  copy  of  this  book  can  be  obtained  on  ap- 
The  boo'  '  lontains  more  than  40  half-tone  i  plication  to  ?i.  O.  Dafoe,  122  St  James  street, 
Uluat-  land  carrier  tnapa  of  Jasper  and  |  Montreal.  ‘ 


ic  stearnsh(T>.s  In  the  j’„ii  partionlars  Mill  be  glren  upon  appll. 

rs.  It  Is  a  worthy  .j 

Route  of  Character  •  ^  ^  BLMIORE, 

l22*sfjarss?re\"t-.  Tregsuxer, 

86  Relmont  Sti:ee4  Rostn*!. 


mill . . 


T 


THE  MERCHANTS  BANK  OF  CANADA 

Procccdinjjs  at  the  Fifty-third  Annual  Meeting  of 
Shareholders  on  7th  June, 

The  Ann';a'  nit  of  lh(»  of  f>o  Mrrohants  P.ink  of  rnnada 

»-*!>  tf  A  on  WMr.rF.*.»> ,  Tt^.  •f'lf  -n  the  lvi«rii  Koon  a' 'ho  bond  office?  «f  Montvr.il. 

Th*  nvoo'tvV.#  ’»■»*  m.  ed  to  ordAV  At  t»e  \e  o  voca  tiiX'n  .Xtnonpet  t'n'>e  tn  attendance 
wFv-e  K  ''  P*oi»A;'.  Thomaa  1.  -Vex  Ri-no'.  .\ndre"  A'dan.  <•'.  C. 

B* .AaiK.’ov. e .  A  .T  r>h»fa,  F  Ho»a.rd  MMeon.  V.ivq'ih«.T  Kohertaon.  ('rtxifse  1>.  Catn?.  .-M- 
R  Fth.-,?  r  r  Helvlen  AV\  P  Fvaic  MV.td  «'  (Ottawa',  .lohn  Pa'ter- 

Fon.  A  I^ddlnren,  F  Harae.  Arr.hv.r  Kvown  VC  Honer;  .<h.iw  ,  »1wavd  Fteke  i.Ioltette, 
V,  w«  T  F  Vv-x.--  P  O  M.i.'a-ow  ,  .\  P  r.utc;  ?on.  Oi'.'.eene  Mn  .t ,  H  P  Ia'ikU?.  '' 

A  VFvdnitr..  K  A  F-'i  A  Hareonn  .end  M.  K.'Rv.irtt 

d»i'.  n'0'3»'»r.  of  'dr  .’.if.r.  ra'tereon.  .se.vnded  h>  M"  .x'ex.  P  Pva?er.  the  ^  .ce-Pvesl- 
■ler/  Mr  K  ■«  B  a.,*Knv„.  1.  ;r.  t.V.e  a^.«er.^x  of  thi'  Pro?. dent  (R.r  El  Mouta.fa  Allan), 
«*e  AAired  re  rake  -f-.e  c.h.i;r. 

Vr  ^  M  K  ho-.m  w  .1#  anpointe,!  PeoreM.rr  of  t.he  mee".nA 
fre  n-.  r.-j-ee  -ye  'a>:  Kr.r.-'.R  r.-ee'.r.s  wore  Mken  as  “e.id 

--e  (.::.-.r:-.-.-.r  Mr  K  M  P  acx'veil’.  then  the  Annn.f  Kctx'rt,  a?  fo'low?; 

TH!  A>M  AT  TTFrOIir. 

t  hATw  rloMnre  !r.  rreser.'.r.c  the  F.fty-tb;rd  Annua!  Statement  of  the  Merchant?  Bank 
fv'  re.-A.r*  a?  »•  'he  c  .>ef  sutess  on  the  eventne  of  .Anrtl  ;?th  EPlr.  the  1<1ST  day  of 
tJ:e  l>A-k  s  *t«n-.A.  'c.ir.  and  at  the  same  time  1  N  j:  to  ;>veseu’  the  d.-ectors  repi'i’t 
o'  th»  !'*'>"’f.  *  '  V  tf.e  ’.wis"  •we. VO  n’Ov.th.? 

'.  V.  wi,.  no-e  u.o  ..re  ess  h>  .*44 '•'M  than  'hey  wore  for  the  previotis 

T.'os  .s  jc.-.x.  ;ntfvi  roa?or.  of  the  lieav.e;  cash,  reser'e?  licM  tit rou chon'  the 

f.>ca  tr.  v>'w  ..f  ''o  ce-tio“a'-.y  ’weva  nc  mov.e'ary  cond.r.onst  .md  the  cor.ev.Al 

e  ao.K*'.  £  I’us  n-’e?  aofvc;  ;r.  .x'nnnerei.i;  htnes  You  h.a'o  the  statentout  hriore 

y.-v.!  »  •  '  t.c  "<  ■'  '  .e  vm  f  .'s  have  '-x^u  avivvione  i  Hav-nc  recard  to  the  time.?  "O 
a-»  na.'*  r.c  'hr' .c.  •  l-s.*  ce-  ".  .v-e  -.«V.  »  se  to  '-ansfe"  .u'.>  s  irpltis  over  and  .i!'"ve 

ijA  CSX  *o.;...*»r  ei.'.e  To  (. • 'll t . n^rt n:  Pune*  Mennwii. .e.  the  ha..a.ueTe  h’xinctht  torwa.d 
p  ►  .cv  cf  o'  T.e  ;  ”f viot.s  'ear 

T'.< .'»— 'ui £  ••  •-'•e  Prfr.era.:  Surotrer.-.  >.  .  «  he  c  ad  'o  obsette  'h..T  'he  Bank  ? 
7wv»  '  Of.  .»  ..r.-.'  ..V..,  ?'  o-.c  «s  .'ef.'‘.nc  'i''  '.me?  The  u.'-ua'  .\ud:'cr5  Ken-'r'  :s  .cn- 
jv-ncer.  Tern  P"  “  c  ■  'f  •  ’"'S' ■r.eo?  ■>f  'he  Bi  an.  e  Sheet 

'  .-■.r.£  'hT*  tv.?-  i"T  t'e  n  .'r.'ij:  "'e  hare  e  oso-i  'he  folio"'.!'.?  of?  ce.',  "h  <  ’!  had  oe- 


THE  FIXAXriAL  TIAIES,  MONTREAL,  SATITIDAA’,  JT-XE  10,  1916.  _ 

r  "  ^  "  i'  .  -  .  ,  .  .  ---  - .  . . .  —  -  ^  ___ 

crojvs  of  Uiat  yM.r.  hare  oomWned  In  patodtre- 1  hare  shown  thenuselves  ?o  Ciompotent.  b''e  ^1¥  1T|^|\  lli|f\Tl?C  ^  A  KT  ^/\1iT1717DT^DC 

ine  a  very  Korce  otreulatlon  of  cash  In  tlie  .studyluR  this  qiiostion  tnot  a  new  one),  .md  \l  I  1/  K  |fl  |lv|<\  |Alv||  llv  If  p  K  I  H  K  \ 

eonntry.  that  a  solution  will  he  duly  fotind.  Perhaps  UlEl  T  Lilt  ITllilljlJ  V/lll*  *  Lilt  1  LlltW/ 

"Whiia  the  war  laat*  It  must  be  OTpeeted  the  AVestern  lands  may  Interest  the  returningl  a  m  wmw 

that  thj?  hteh  prea.enre  condition  will  eon-  soldier  If  sottlenient  thereon  is  made  prae-i  OTlI  |  lj^¥  It  ^Ijr  M 

inue.  and  earr  wi'h  It  an  ext.raordinar.'  tiea.  and  reasonably  a.T.tra.etlre.  Can.ida.anl  X  I  11  I  ||lfl  II  IIKp  |1iL^  WyllKII  pll  1 1 V  I  31 

movement  of  fund?:  n  faeB  the  deposiit  eol-  well  afford  to  deal  liberally  with  her  rei-a-'  M  m  VIIA.!  MMAW  ff  X,  V 

'uniis  of  the  Icuik  stateraente  already  refleet,  tri.ttixi  sons  who  have  dosarved  an  well  of  I  ¥!■  i  YVn  M  W  mvwnw>  om  M 

this  in  a  mar)<ed  degree.  I  her.  but  plans  atid  timely  inx'paration  are,  rflD  |WI  ADlfrT  DICr  i  ||C  Af  TlflCP  CTATF 

••Tr,  the  meantime  flr.s  bank  stands  ready  to  ‘■'^''rtft.ions  precedent  to  the  working  out  i  1  l/Il  lllrllllVL  1  lAlljL  llL/lL  1  IllLIl  k)  1  fi  1  Ll 

handlo  tJio  situatJon  as  it  mav  present  it.srlf  f^'trcosi^fully  i)f  svicU  a  proprainmo.  yhtu'l'  i 

f’vm  day  to  day,  and  our  aim  will  be  to  '’f  thf  prosecution  of  t.he  war.  no  work  laii  -  j  - 

keep  The  bank  strong,  not  <'nly  in  the  inter-  uvraaure  up  in  iinportanoe  tc  tJiat  of  pl.ie.ing  /•  o-i  xt  x  x-  .  i  n*  i  I  ir  i  »  t-.  •  i 

es*  of  th*  pcibb.o  and  shat'ehniders.  hii'  also  ’ll**  returning  ho.sts  in  the  waj-  of  self-sup-  I  HOP  of  Silver  Not  1  et  at  Maximum  lixpansion  in  the  Earning  Powcr  to 
?.<  that  it  may  be  aide  to  do  Its  proper  pori  ajui  ludependenee.  i.s  a  Current  Belief — Effect  on  the'  New  Record  Enabled  The  Directors 

shiu-e  In  uimobiinR  the  nuauciaJ  welfare  of  Then  what  of  Uie  laboiw  ratUvised  rohnUrnmn _ Moxieon  Ch..l.a»uTn  to  n _ “s- 


i.s  a  Current  Belief — Effect  on  the' 
Cobalt  Camp — Mexican  Shut-down 
Likely  to  Continue  for  Some  Time-  ^ 
Cobalt's  1916  Production  May  Be 
!h22,r00,000.  ‘  i 


7WV  •  IX.  5  .. 


Ktl  ?•*'!!. 

A- -a>s? -.1  Avtx'.u*  E:i;v..-.u'o-_  Bafm-.cnd 

.K.  tT  A  A-'T.ue  Kdm.'U'.cn  Kedchff. 

Wes:  Eemou'.-'r 

at*  *2  A  x.— n  A-.',  hsre  oren^'.?  'he  fc'.ia"“us  r.f"  Branches,  w.; 

A..i.£>e.  4'.-.  Forestb'jrs  it^’ubPAl'A 

^  ^  Hc.s.c-  ir'ib.i.  .Ai'a> 

Tf  'he  R'.nk  h.are  ha-'n  'nsper-e,-  during  the  yca.r. 

A  .•'f  -A  res pec.^f'ui J'  sur"u;::ed, 

K.  W.  BI>ACKWELL. 

Vice-PreFiden'- 

-ITT-  r'N'ANi'TAt.  STATFMTTy'T. 

?ta'.#-eL-.  '  f  •-'f  of  '.-c  hus.r.es?  ■'•f  the  Ikiniv  for  the  year  ended  TDili  April, 

iT'lf 

Tb*  v>e  P.-Cn.'s  .*?  the  yst.r  &f.er  p.a;— .ent  y  e-harge*.  rebate  on  discounts, 
or.  e.e;»'--.'5  fctxi  ru.'.T  r.g  '  p- 'v:?-or.  for  bad  and  doubtful 


•2  A  x.—  ft  A-,i 
A..  ££>  e.  4 
pone  k.'  4  a 


?.<  that  it  may  be  aide  to  do  Its  proper  pori  ajui  ludependenee.  i.s  a  Current  Belief — Effect  on  the'  New  Record  Enabled  The  Directors 

Cobalt  Camp-Mexican  shut-down  ^  to  Strengthen  the  Companj^’s 
Tn  MU'ond  nc  the  adoption  of  the  Keix>rt.  companies  wi.i!  no  doubt  Ltkcly  fo  Continue  for  Some  Time- ,  Financial  Position— Profits  VVar- 

. . .  --  -  i  u^na'oir  production  May  Be^  rant  Expectations  of  Dividend  Re- 

machinery  be  Jf22.r00,000.  I  sumption. 

imes  w.'  have  been  going  through  during  More  than  once  the  fortmtous  -  - 

, he  mi.--  twelve  ntonths.  the  amternent  be-  largest  '  nn,.  r  w  ^ 

fo'v  '-.m  shows  that  the  Ba.nk  s  business  h.is  undertakings  has  Ikvmi  referred  to  a?  (Uy  Fleming  i-  Marvin,  Toronto.)  I  Canadian  Converters  Company’s 

been  .1  lid  siieeessfully  conducted.  When  •y'niir.ably  situ.ated  for  assist.ng  the  build-  During  the  two  yeai-s  1914-15  the  atten- I  the  year  ended  April  SO’h  is 

vou  con?  der  that  i he  profits  are  only  J 14.-  ,  u,  'iidersuaud  tion  of  e.ipiia.!  was  diverted  from  Cobalt, ;  chiefly  notable  for  the  suhstanttaJ  unturn  In 

714  es,.  than  those  of  the  previous  y«tr,  de-  ®hlps  in  this  coun’.ry  encaper  low  price  of  silver  being  mainly  re- !  earnings  (though  dt  Is  a 

s;V'«  the  tn-ing  times,  I  feel  you  must  agree  t.han  they  can  south  of  the  .line,  and  we  can  spon&lble.  Some  of  the  minea  found  a  Pi^^ 

with  me  .1?  s’ockho’deTS,  th.at  this  is  a  *'-hich  they  taul  g,-ado  ore  entirely  unprofitable  and  conse-  * 

mi-k,iblv  -onrl  -statement"  difficult,  Mas  there  ever  a  time  tn  the  his-  quenMy  dosed  down.  ’  niore  healthy  financial 

M-'  l.O'n  r.ittors'P-  '■!  consider  that  this  'a”’’''  ‘ 

^  .  ,  ..  I  .■  tunlty  offered  to  a  nuanume  country  wit.h  (jjp  futuie  of  ('olialt  has  heon  entiroiv.  '^*drned  since  the  eonsolidalion,  comparing 

.r.  a  i-emarl.ably  good  Materaent.  .and  I.  w.ta  ^  to  take  “angc  Ore  thit  w  s  assed  hv  iZs?  v2r '  ®  P™^‘Pd®  hest  of  $130,485.  .shoira 

P.ia.t.i  "itn  .1.  . 1.1(1  e  mu.  I  c  iigi<c  u  iph  (Columbia  lias  made  a  beginning.  A  mam  fit_  was  at  Its  height.  Earnings  on  stock  were 

dasidcTatum  in  the  building  of  modern  ^  Earnings  of  mines  have  increased  at 

u  n  bu-  if  we  "  >  W  id  an'  moi;?  Phenomenal  cate.  In  some  ca.ses  last  year’s  ^^rly  re- 

.  n  ^vhd.,  a„d  I  im  sure  it  is  a  "*”'1  coal  In  millions  of  ton.s.  will  be  more  iih.in  doubled  this  of  dividends  which  were  suspend- 

'  ‘  .  „.?ic  V  .,’1  TVit.  crori.-i.nmor<i  'o  "'®’or.  This  is  ,f  .,jiver  eoiulnues  anvwhcre  near  its  ....pj  ®  A  contlnuanre  of  the  present 

p  .  i.-.vi'  T- .  1. e  o  a  1  the  st  '  ^  '  '  surely  a  felicitous  combination  of  rcqiiis-  (ji-h  uo.nt  ’  |  fate  of  earnings  doubtless  utnild  rdace  the 

f -e  tba-  mi.'. ness  ha?  .gone  on  we  .  ^  ^  starting  point.  But  .as  in  the  case  Accoialmg  to  ooimons  freelv  Pvnr«WRi.rt  in  a  humor  to  consider  a  distnbu- 

T  -e  M-mun..  Fveport  ".is  then  u  animous  '  pv<,par!ng  for  the  return  or  our  sons-ln-  hv*  those  "ho  have  studied  the^  subject  sU- P’'®^''-®'  though  no  hint  of  su-ih  ac- 

-ifnis.  so  must  we  be  well  beforehand  with  ver  has  not  vet  reached  its  highest  point  vv'l.  annua.l  meeting  on 

THE  GENEK  AJ.  MANAGEK’?  .-VDDRESB.  any  pi, ms  for  .shipbuilding:  in  both  cases  p  jp  ^  well  known  fact  that  manv  of  "  ®Pn«®n®.''- 

•£u'.  e  list  I  had  the  nleisiire  of  meeting  '-^P’-nment  help  will  he  necessary,  and  if  nv.u^'s  are  not  taking  .advantage ‘of  the  ti, bv 

rvi  "c  have  come  through'anot, her  momen-  bo  richly  assisted,  "ould  it  he  tempting  silver  market,  hut  are  hoarding  up '  $93'’5on-7e;  m 

ipo'b-  vear  of  the  hloodieat  war  ^  builders  of  steel  ships  la.rge  amounts  of  bukUou  in  Loudon  and  New  .  v,  ® 

C  „  r.  '*  e'f‘=  Si'^-on  ihe  necessary  initial  support  to  York  uou -,uu  .>cw  payable  are  $33,26S  lAsa  than  last 

.e  "o. Id  "  Kric-Vifor  /4aT7a  wm  f'ft’ufe  emplo'-mpnt  for  any  released  skilled  Tfevlm  Simf  nnim  f  .  t  in  il'f>7..53S  less  than  twio  years  ago. 

I^ha  "hen  "e  g  -  g  nft-,  n  ■’’ud  other  labor  to  the  end  that  an  unexam-,  ‘  '  .  nt  D  n  foi  a  Long  Time.  |  Tlie  direotors'  reiport  announces  that  a. 

'  '  pled  oppo'rtunity  may  be  availed  of,  j  The  urn'ettied  condition  of  Mexico,  which  |  <5MisoHdatio!n  of  the  pJont  operated 

4ccomp  .s..e(t.  ij,  jmppjy  pg^t  ,,)•  paiiity  to  visualize  has  ouriailed  the  silver  productioai  of  that  P®duced  operating  expenses. 

Me  e.inno'  pu'  before  you  on  this  oeea-  p,,,,.  pi-ot>iems  in  advanee.  couniry.  and  instead  of  produciing  90,000,000  |  "^be  company’s  figures  are  as  follows: 


t.hp  ('-her  stoekhoiders,  am  very  much 
piea.sed  wiTh  it.  and  "'e  must  congratulate 
he  D  reeti'rs  and  management  on  the  result 
o:'  th.e  ?  business.  M'hon  the  war  star'l- 


.1, v.d'  V.ils  for  ,1  whMe.  and  I  am  sure  it  Is  a 
ji’i  i.'.i'i'  su  j'i'ise  TO  a’l  the  stoekliolders  'o 
?  '(-  tba'  hu.'.ncss  ha?  .gone  on  so  "ell.” 

T'  e  .xuntir..!  Keport  w.is  then  unanimously 
ado'p'fd. 

THE  GENEKAL  MANAGER’?  .-VDDRE??. 

?:r.i  e  last  I  had  the  pleasure  of  meeting 
vi'i  "c  have  come  through  another  raomen- 
'ous  venr.  another  vear  of  the  bloodiest  war 


t^hat  when  m^t  again  brighter  days  "til 

have  dawned  with  .ad  we  set  out  to  aftntn  opportttn.ty  may  be 

accompushed,  „ 

Me  eanno'  put  before  you  on  this  oeea-  pi-ot>leins  in  advance, 
slon  an  exhibit  of  large  profits  made:  on  the  Ylav  I  sav  a  word  on  t 


'.i  fri'n:  (-"th  A;  ■ 


. $  9.50.713.12 

.  24.'-. 140. 70 


Vs-  '£  A  'C-i,  ■,->; 


*1.19'-.S54.12 


TH*  nos  >«er.  i-s 
rrri>r.i  >'  s-  - 
TvrrVr.C  V'  Hi  f.'  ' 
T-  v-oer.c  Vo  '. 7  4.  s'  • 


i«er,  i-sp'-s  •<1  S'?  a?  fo'.'.  vw  s  t 
j  S'  '-te  rate  of  '  jn'r  c^n’ 

:i  f.'  r.i'e  ('f  '.  per  cer - 

7  4.  S'  r.'.'e  •'• 

If  :>i  rf-.u- >  '  per  .'•rnt 


$175,000 
175.00,1 
175.001' 
17.4  000 


r-'DAUct  to  'Vrad'-AT.  ?«'rio~c 
r*o2A!gc2  x-  B'-'.-sn  K*ri  '.'•‘■sf 
r»-'»o'n2' »c'.  M'a-  "sx  .'2  Ne'e 
■* -*aA>r.TPd  'p  G-'n'-ng-’T.'  F .: 
T.a.'Ar.  «  cA.'wed  ferw;--:  ,. 


K  M'  BLA~.Jr: 


$7 00,000  00 

.  2  5.000, 00 

.  2.000.00 
07.S7O  I'o 

,  150,o-;i0.oo 
.  250,984.12 

$1J95.S54.12 


s.on  an  exnitut  or  large  prori's  mane,  on  me  Ylay  I  say  a  word  on  the  subject  of  gen-  ounces  per  annum,  the  .Mexican  mines  turn- 
contr.iry.  the  .atter  are  lc.?s  in  evidence  domestic  policy?  There  never  lias  ed  out  but  little  over  one  million  ounces  in 

*han  has  been  the  ciise  for  some  years  hark.  i,ppf,  g  time  when  conservatJon  of  all  our  January  this  ye.i,r,  and  there  is  nothing  ••• 

and  the  re.ason  Is  not  far  to  seek.  Our  pol-  „,pgns  and  resources  w.is  so  pl.’iinly  ineiim-  indicate  t.hat  .Mexico  will  tie  a  larger  pro-  ■  ■ 

.cy  ba.s  been,  .ind  continues  to  be.  safetj  hem  upon  us  as  just  now,  whou  even  the  diicer  tor  .some  tiime  lo  come.  ' 

f:'.?r.  .Not  know.n.g  "bat  was  before  us  In  p^gdow  of  waste  and  exf.r.av.iganee  means  -Not  only  is  England  ali.soitung  large  quan-  _ 

'he  way  of  withdrawals,  our  obvipus  duty  ,,.^g<vhing  tm  the  crimin.al.  Tlie  country  has  tiities  of  silver,  but  Russia,  India  and  China 

was  to  keep  thoroughily  "'ell  pieparcd  lo  ,^.ppd  for  every  dollar  available.  Needless  are  now  insistent  biddei's  in  the  market.  Debn.. 

keep  very  strong  in  cash  and  In  immediate-  p|,rp|,a,ses  outside  the  country  are  a  contra-  -Most  of  tliis  silver  lis  for  coinage  purposes. 

’y  available  resources.  This  line  we  have  ypgtlon  of  sound  eeononVio  law.  Great  vie-  M'e  }iave  been  told  by  mining  men  that  L'vidend.  .. 
followed  ’practically  throughout  the  Bank  s  ■  ,p,pjpp  g,.p  being  won  equally  in  the  finaneial  the  mines  in  Cobalt  would  not  he  long-lived,  i 

financial  year  .Necessarily,  tins  does  not  fiph],  everywhere  a  well-considered  Onr  informants  were  probatily  the  same  who ,  Pf'-v.  Bal 

make  for  great  profits,  but  by  keeiung  weil  g,„,j,;pipa,i  gpd  domestic  polic)’  support  and  I'rcdieicd  that  Cobalt  would  nevei-  be  a  sil-| 

prepared  and  well  enirenched  've  have  fav-  „,.pngthen  the  hands  of  those  whose  hard  ve.r  ramp.  Anyone  who  knows  the  situation  Earn,  on stw. 

orah’.y  impressed  the  depositing  public  at  jg^j^  i^.igy  he  measurably  lightened  by  in  Cobalt  wi.ll  agree  that  1916  wiill  surpass  ' 

home  and  abroad,  and  our  deposits  have  ^,.p,p,hv  and  considerate  economies.  (Ap-  any  other  .vear  in  the  hiistorv  of  the  camp 

grown  in  twelve  months  by  the  ronsid-  pigpse.)  M'hMe  the  reemd  of  Cobait,  of  having  pro-  f'®"'  . 

erabie  .?um  of  ten  mill.on.?^  Our  deposits  Pl.u-ed  234.314,368  ounces  of  silver  up  to  the  t“,^\pp  ’- 

retlect  the  me.isure  o,  eouTdcnce  the  ptiblte  STAFF.  last  year,  and  pa.ving  dividends  Hash  . ! 

place  in  ns.  Meanwai’e.  alth.iugh  we  have  If  there  is  anything  in  connection  with  amounting  to  $56  149.338  71  is  remarkable  • 

not  amalgamated  "I'h  or  taken  over  ar.v  the  Bank  we.  are  proud  of  It  is  the  staff,  finding  of  new  vt-ins  from  tune  to  Ume  • 

other  bauk.=.  we  are  apparently  moving  into  Over  40b  of  your  offio.ers  have  taken  up  .jp  hitherto  undeveloped  parts  of  the  camp? 

the  rank  and  tanee  of  hundred  million  insti-  arms.  Some  of  them.  I  greatly  regret  to  p,„bablv  more  remarkable  The  produc-  stock 

tuFons.  The  Board  .ind  m.vself  are  much  sa.v.  will  never  return  to  us.  They  have :  ,h;  higgr.st  mines  in  the  eamp  is  be-  Bond? 

pleased  tn  n-.irk  the  eonfidrnee  shown  in  fallen  on  Flanders’  field,  with  rhcir  fare  to  jp^  pp.^hed  to  the  utmost.  Properties  that  fn?'"’ . 

the  Bank  by  Hie  depo.siting  public  to  whom  the  enemy.  Some  are  maimed  and  broken.  ,vere  not  given  a  rhanee  throuL-h  either  BanTiLn 
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E.  F.  HEBDEN. 

General  Manacetr. 


I  we  owe  our  first  duty.  a.nd  some  are  prisoners.  None  of  them  are 

I  Turning  to  the  Br.lanee  Sheet,  vou  will  forgotten.  Tbe-ir  n.i.mes  are  written  on  our 
find  OUT  loans  and  d  seouiits  have  not  meas-  hearts.  Those  who  have  remained  wnrh  us 
iurablv  increased  from  last  vear.  Thev  are  under  stress  we  are  grateful  to.  They  ,ire 


ere  not  given  a  rhanee,  through  either  Bank  loan. 


a.nd  some  are  prisoners.  None  of  them  are  jpek  of  funds  or  tignorance  of  the  geolagieal  ' 

forgotten_^  Their  n, antes  are  wni^n  on  our  become  producers  R^ve*"' 

nearts.  Those  who  have  remained  wnth  'is',h,is  vear.  As  fm-  in.stsnee  .he  Surplus 


liTATTMr'T  nr  n.\RniTirs  and  A>srTS  a^-  at  2«th  APKa,  ms, 

LLABILITTES.  , 

Aka,  .  • 


f!n<i  OUT  Joans  and  d.sv'ouiits  liave  not  mpas-  ‘“oa/xs.  i  noso  wno  TomaiTipn  y^a.r.  As  for  inst^nc-e  the  Adatiac.  on  Surplus  ... 

'  urably  increased  from  la-st  year.  They  are  under  stress  vve  are  grateful  to.  They  are  ^vha  h  large  .sums  of  money  wore  spen:  some  -  - 

I  ’.larger  '-y  ?1.5ihi.iih0  only.  Our  additional  doing  the-r  bit  ably,  and  they  also  have  onr  ypa,.;  gj^„  ^,p  what  then  proved  t.o  be  bai-  Iflbb . 


2.76 1  .•a>>3 
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2.742.827 

3,01  (,.320 

..  1.7.", 3, 500 

1,733. .5(H) 

1,T33„500 

IK-^.O.OOO 

39!).00f) 

1!  1.000  . 

60,172 

83.140 

217,710* 

0.075 

IC..80O 

. .  255.000 

2!^6.700 

S  48. .500 

10.7*:» 

0.252 

12.360 

.!  18.046 

8,6#>7 

r'.33s5 

116.323 

113.160 

17.5,128 

S5,9K6 

164,400 

LLABILITTES.  , 

1.  T"  tbe  .^harehelder* :  * 

Captta  5'r»-,<  paid  tn  . 

Se«:  Res-e— -e  ?''U2d  . 

r-  c'-'  and  'gnpaid . 

B4.-a2-«  oi  Frrji.'a  a.-  per  Fiid.'  and  Lcjs  A-ooun:  s-.i^tr-itted  herewGJL. . . 


$7.(9)0.000.00  _ 

7,000.000.00  created  against  standard  seenrlt.ies.  and  vve  -ug.  diligent  and  callable.  ,pp,  treating  ores.  By  the  old  method,  1910 .  3b. 645. 181  15.478!o47 

1.5,542.50  have  also  kept  very  ponsiderahle  deposits  at  I  need  not  peihaps  .say  more  tna.n  tepeat  rhou^ands  of  dollars  worth  of  silver  went '1911  .  31, .507. 791  15,953,847 

250,984.12  interest  with  strong  institutions,  elsewhere  ll'®!  ^''i  poliev  throughout  the  roming  veai  mills  in  tailings,  and  a  .large  part  '  1912 .  3b. 243.859  17. 408.935 

-  availab  e  whenever  needed.  Tn  the  meantime  'yl'l  I'h  keep  strong  and  in  -the  best  posi-  ,).f  ,hiR  wull  he  saved  b.y  the  new  treatment.  1913 .  29. 6.^1. 97.',  16,55:1.981 

14,426,526.62  the  disposition  of  our  funds  has  been  so  a r-  Lon  to  meet  all  requirements,  including  eon-  ore,  that  even  with  the  high  1914 .  25.162.841  12.765.461 

ranged  as  to  lead  to  the  hope  that  even  a?  tinning  t/i  hear  all  our  part  In  supporting  priee  of  silver,  would  not  be  consi.dercd  pay-  1915 .  23.653.713  if  7113906 

r7.4$6.9b6,bb  r)xir  earnings  improved  the  last  quarter,  so '  t'he  Government  of  C.anada.  to  help  place  |ng  under  the  old  method,  can  now  be  treat- '  1916'* .  oO.OOoibOO  22!5bii!o00 

17.181.959.18  they  shottld  contln-je  to  improve,  and  when  1  Canada’s  bonds  .idvantageously  by  substan-  p^j  profitably.  In  fact,  some  of  the  mines  - 

54.995.069,97  we  meet  aaa.'n,  a  year  hence,  better  returns  '  t.ial  .snbscriptions  and  otherwise,  and  to  pro-  g^  eonsidering  running  the  mill  tailings  ‘Estimate 

363,799.39  .  ^  ,he  way  of  earnings,  we  trust,  m.ay  be  mote  as  far  as  in  us  lies  The  well-eonsidered  through  again.  1  _J _ 

-looked  for.  Tn  this  ralenlation  we  cannot  plans  of  those  vvh.i  so  ably  represent  our  .Many  Reorganizations.  ’ura  eqi  jo  nr  w  sqi  ot  r-inej 

8...o99  31  ela.im  infallibility,  least  of  all  under  present ,  EH'oat  Hominion.  t.,  .v,  ^  \  '*'1  ri  ssSrAuet..  sq]  ut  .t|.',iaui 

.  wor’d-wlde  financial  conditions  which  are'  On  motion  of  Messrs.  John  Patterson  and  tn  the  eai.v  da.vs  of  Cobalt,  a  large  num-  ten  piir  11  u%no,iqj  pr  ,tn.v.-.r.  nj  sMBAdur  p  pu^ 

l.n:9,T.2,«  rV,i;,“edS  „  uS.i«»ry.  A,  (,r.  Vlv,„  H„c,.„n.  of  Do-  I,"!"’’’;  'f,’’'?.;  t'S.'flS 

.  the  .imbition  of  one  man  and  one  race  of  'nitte,  Plender.  Griffiths  &  Co.,  was  appoini-  from  lack  of  uoggoa  ib  <.lA.^o.,c,p^  j.^anmoH  ^ 

-  ed  Auditor  for  the  Bank,  to  hold  office  until  1  Hinds.  L  nquestiipnablv  manj  of  these  will -  '  '  - 1 -  j_^ 

'6,361.363. b7  urn.,  next  Annual  Genera!  Meeting.  Major  J.  'oorganized,  encouraged  by  the  price  of  -ax 

■-'-'--i'  -"- —  e-nintiv  has  hei'.n,  g.eatly  ble.st  "dth  associa-ted  with  Mr.  silver,  and  mining  operations  resumed.  Sev- 1 

an  immense  barest  the  past  year^iuv^^^^^^  Harcourt  last  year,  being  now  on  active ,  oral  have,  started  in  the  last  few  weeks., 

>3.681,854.13  hr  ne  much  augnienred  by  the  prevailing ,  •  •  ’  “  ^  That  many  of  these  have  producing-mine  .  RTRusj^- 

l.iHiii.fiiiii  .vi  hisrh  prices  for  all  grains.  A  great  prosper-  '  ''  _  possibilities  goes  without  saying,  and  with  SEALED  TENDEHS  addrp.=.=ed  to  the  un- 

^.K*6.24*'L2rt  *xy  ha>  also  aX-Xr-ndod  srork-raiping  and  INCREASE  TN  BOARD  OF  DIRECTORS,  ijje  greater  knowledge  of  geological  cou-di-  dprsigned.  and  endorsed  Topder  for  Supply- 

7b:..p(i6.'"‘'  mixed  farming.  A  verv  enlightened  poliry  jbe  I’bairman  ihen  explained  that  it  bad  Lions,  it  is  iin-likely  that  murh  money  will  thp  Dnniinien  imilding?.’’  win 

2.754.9fis.4S  of  mcourage.mrn'  has  been  rarried  on  by  j,pp^  found  desirable  to  increase  the  num-  be  wasted  on  ueedles.?  work,  which  was  wpdnet'd'fT' •  June  *28."  loih  fo,'-' th»  supply 'of 

2.836.92  the  Dominion  and  Provincial  Governments  her  of  Directors  to  fourteen.  In  order  lo  e<n-  formerly  so  often  the  case.  real  for  the  Public  BuiMings  throughout' the 

and  the  Chartered  Banks  for  the  promotion  sm-p  adequate  attendance  at  meetings,  inti-  The  Beaver  and  Temiskaming  mines  are  Dominion. 

2^7,226  65  ftf  everything  in  the  agrirultural  way,  and  mating  that  the  two  vacancies  thus  created  carrying  out  a  programme  of  development*  Combined  specification  and  form  of  t«nder 

this  policy  of  eneouragement  Is  bringing  |  would  not  be  immediately  filled,  but  would  which,  if  successful,  will  prolong  the  life  of '  3X.S^c^Cm^  "''l'?,e^’are!Ler^'■X7X"diri^^^ 

3,892.h26.83  forth  fruit  a  hundred-fold.  I  do  not  think  pp  jpft  q^yp,-  for  future  action,  not  only  those  mines,  but  a  large  part  of  Dominion  Buildings. 

I  .yn  over-siaung  the  figuie  in  placing  the  The  a.mendment  to  By-Law  3.  increasing  (  oba-lt  as  well.  Shafts  are  being  sunk  to  Pf-rsons  tendei'inc  are  notified  that  tenders 

2.480.446.72  value  of  the  out-turn  from  agnrultura.i  ,f,p  number  of  dirertors  to  fourteen  was  rut  the  lower  contact,  and  if  values  are  " con.=idered  unle.s?  made  on  tbs 

fields,  live  stock  and  other  sources  through-  fiipn  passed  unanimously.  found  there  it  would  be  hard  to  estimate  the  signed  with 

5. 251.321.38  out  Canada,  at  the  astonishing  figure  of  be-  .  on  motion  of  Messrs.  Alex.  D.  Fraser  and  l>cnefit  to  the  camp  at  large.  i  s-- 

h.wee.n  seven  and  eight  hundred  millions.  Fred.  Hague.  Messrs.  John  Patterson  and  During  the  la.st  few  weeks  quite  a  num-  arfepted  cheque  on  n  ch^rtr^r  bank^^'p 

5.0,55.166.27  i '\  hat  this  means  in  Hquldat.on  of  Indebted-  A.  Browning  were  appointed  Scrtitincers  for  her  of  influent.ia.l  mining  operators  from  able  to  the  order  of  the  Honorable  the  vtin- 

5.175.648.49  noss  and  creation  of  .idditiona!  working  cap-  -  the  election  of  Directors.  Canada  a.nd  the  United  States  have  vriited  Rubiw  M'orks.  equal  to  ten  per  cent. 

2,651,464.32  :  ual  may  be  easily  understood  to  a  county- ,  Mr.  .m-hn  Patterson  moved,  seconded  by  Cobalt.  Properties  tha.f  a  year  ago  could  2tn'b'eVorfe'ited’’M7h"e  person  lenderlng  d'^. 

- -  !  \\"hr'T4>  rapital  onl>  is  '\ant.ing  tx>  unlock  the  Alex,  D.  Fraser,  that  the  Scrutineers  have  l>een  had  at  a  very  advajitageous  price  <'iine  to  enter  into  a  contract  when  (ailed 

0,966,486.84  doors  of  nature’s  treasure-house.  A  com- j  past  one  ballot  in  favor  of  the  following  have  rapidlv  risen  in  value  Manv  deals  "uon  to  do  so  or  fall  to  rompleie  th»  ( on- 

5.835. 565.38  parative.ly  young  country,  able  to  rtRiord  ,  i>er.sons  as  Directors:  |  should  be  consummated  withiin  the  next  fev^- ' ‘Ipoue  ‘returned*’® 

such  an  accomplishment,  cannot  surely  al- 1  sir  H.  Montagu  Allan,  Mr.  K.  'Mr,  BlacJt-  weeks.  cneque  w  ui^^.  n  u. 

263,125.72  How  mm  for  many  doubters.  The  latter  ex- Uvell,  Mr.  Thomas  Long,  Mr.  Alex.  Barnet,  Severa.1  companfes  like  the  Trethewey  and  I  ‘  r  c  DESROcheb.'s 

1,629.762.60  ist  everywhere,  however,  and  even  Canada;  Mr.  F.  Orr  Lewis,  Ylr.  Andrew  A.  Allan,  Mr.  Hudson  B.iy,  which  clo.sed  down  their  mines'  Serret.-uy. 


j  dispos.ih'e  funds  have,  as  favorable  oppoi-  ’’egaid  and  respect.  The  work  must  be  g:oimd.  now  gives  pruiiu.se  of  becoming  *906 . 

tunity  offered,  g.ine  into  Dominion.  Provio-  done,  and  to  '■‘'lieve  the  pressuie  vve  have  g  hlgli-grade  mine.  11967 . 

da!  Government,  Mnnlcipa.l  and  otLer  h>iga-  'aken  Into  our  employ  about  I.16  young  wo-  Another  feature  of  the  camp  -is  the  sue-  *968 . 

class  bonds.  Our  call  loans  have  been  m-  tnen,  who  are  prov'mg  themselves  very  "111-  j^g^  attended  the  oil  flotation  sys-  1909 . 


tern  of  treating  ores.  By  the  old  method,  1910 . 


$14,426526.62 

2.  To  tie  PebUe  I 

Noreji  o?  'i?  Lac,.-;  tn  <"hrc'Le'_on .  27.486.966,66 

nepoa-a  rxe  hformr  . . .  . .  17.181.959.18 

t  ejs-s  -f  'n'-Tf-si  ■ •'.ud.r.c  Ir'sre'*  acer’ie-i  *0  date  of  statement)..  54.995.669,97 

Raxr r-je  ■-  f  r.im-i?  :r.  '”ar.ada  .  363,799.39 

Twf  w  r.aH-  ?  and  r.ar.-::ng  correspor.c.cff-.s  ;n  'he  United  K.ncdom 

and  forv.rr'.  .'z.-rnTies .  877.399  91 

Blil*  p*'ith;*  .  . 

A'cep'xn'f*  -v?  .  .  1,629,702,60 

Lcaib~:'.'!»  n^'  .n'haned  m  •_  «  fereg-.-::^ . 


2.1.51.3.56 
5.4'tl  ,766 
16,023,311 
19.437.875 
25.897.825 
36.645.181 
31,567.791 
36.243.859 
29.6.''1.97.5 


1 .3611.563 
3,667.551 
6,155.391 
9.133,378 
12.461.576 
15.478.647 
15,953.847 
17.408.935 
16,553.981 
12.765.461 
11.763.966 
22.566,000 


.Manv  Reorganizations.  “**^  i»  rt-ioj  unw  aqi  ut  rnnej 

,  ,  eq  "I  ec,-.,  s,  Jf  •s-3Spai?3[.,  aqi  ut  .{|.',iaui 

In  the  rariv  days  of  Cobalt,  a  large  num-  mu  pun  11  usnojqj  pu  ,tn.v.->n  nj  sMB.5dqi,  j,  pu^ 
r  of  coraiiaii-ies  were  formed,  but  develop-  am  ut  pi<?3  aejq  ,10  eaqppfds  aiqPH.t'sui 

ent  work  was  riisconrintierl  from  lark-  nf  d'  •JUBl.lorluii  .q  oj  sasiuiojtj 


$96, .361, 363. 67 


^  Mr  Vivian  Harcourt  of  De-  corapaii-ies  were  formed,  but  develop-  am  ut  pi<?3  aejq  ,10  eai,pp[(ts  aiqPH.ost 

er.' Griffiths  (t  Co.,  was  appoini-  "  as  discontinued  from  lack  of  ’’uom^a 

or  the  Bank,  to  hold  office  until  1  *'inds.  h nquestiipnably  many  of  these  will  "?p>* — l — — — . 


ASSETS. 

Cnr-en'  Cot  hel-i  . 

E*e7?''S.*  .n  'i*  dn’r.H  Gold  E'-s^-’^-'es . 

Dfirr,-  -  or-.  .Vr.'^t  held  . , . 

Vq»*-«  r.'  .vh*-'  Bank  '  . 

Cneq  '•«n  Bam-..-  . . 

Blxlkr.c*«  d're  hy  rthcr  Ban’ri':  rn  C-acada. . . 

Bakonree  d'-e  ty  Ban.-;?  and  r-anking  oorresp-onder 


SE.ALED  tenders  addrp.?.=ed 


in  'he  United  King- 


BA.ar.ce<*  d-'-e  h-y  Bank;?  and  '■tank'ng  er.-respr(r.deni.s  e  eewhere  'han  in 

Canada  a*'  '’'e  "-■•fd  K '’.adon-.  1  :r.  U  S.  $3.»3''.5rc.24 1  .  3,892.626.83 

I'omm  <0:;  and  .B-v.-.-n  a  'kc-.c.-rmifn'  se''  :'-:*:?.?,  no-  exceeding  market 

va-lna  . 2.486.446.72 

Caoad'.xn  Mimioira.  secur.ue-?.  and  Britrsh.  Foreign  and  Colonial  public- 

••.--rimea,  o'.ne-  -itn  Canadian  .  5,251,321.38 

RoljwaT  and  o'Ler  Bc-nds.  L-e-.en-rre?  and  S’oeks,  not  exceeding  market 

•ct  -ie  .  5.6,85.166.27 

Call  Loans  t  Canada  on  B'-nd?  Deqen'ures  and  Storks .  5,175.648.49 

C-oi.  Loans  txwLera  an  tn  Canaiiabi,*... .  . .  2,651,464.32 

$40,966,486.84 

Oftrr  Chrmenr  Loan?  and  Dl«co-in'.e  In  Canada  Cess,  Rebate  of  Interest)..  148,835,565.38 
Other  c-irrent  Lrana  and  Disccmnte  elsewhere  than  in  Canada  Hess  Rebate 

of  Intere'i .  263,125.72 

Lfiolb'.l'.CeiS  of  otieton-.e--?  under  ’.c-'er?  of  eredit  as  per  eontra .  1,629.762.60 

RaoJ  Estat*  otiar  Than  ’oen’K  premn'cs .  177.186.29 

Ctrarc'je  dehta.  eetimatec  loss  provided  for .  .  164.363.18 

Back  Prenuaea.  a*  not  more  than  coat,  iesa  amount-?  written  off .  4,567,782.34 

Depooit  with  the  M'-nlster  for  the  pn.irpose  of  the  Circulation  FMnd .  345.66o,oo 

Otiiex  Aseeu  not  inc.'.dcd  in  t'-f  foregoing  .  138,151.32 


■$3,681,854.13 

8.166,246,25 

7"2.'ii'6."" 

2.754.9fiS.8S 

2.836.92 

267,226-65 

3,892,626.83 


hr  ng  much  .lugnienred  by  the  prevailing, 
hirh  prices  for  all  grains.  A  great  prosper¬ 
ity  has  also  at.'e.nried  stoek-raising  and 
mixed  farming.  A  very  enlightened  vvoliry 
of  rncourage.mrn'  has  been  carried  on  by 


non  called 
p  ih»  ( on- 


should  be  consummated  witMn  the  next  few  ' will^be ‘r^^mr'ned!’® 


By  order. 

R.  C.  DESROCHER-'S. 

derrf  t:ify. 


must  put  up  with  its  quota.  Good  business  '  C.  C.  Ballantyne,  Mr.  A.  J.  Dawes.  .Mr.  F.  because  of  the  disrouraging  price  of  silver, !  Departtnent  of  Publir  Work.?, 
in  the  manufacturing  and  trading  fields  will  Howard  Wilson,  Mr.  Farquhar  Robertson,  will  re-open.  Tliey  wi.’l  add  materiaJly  to'  Ottavva,  June  7,  1916. 
no'  have  long  to  wait  upon  a  sound  and  !  Mr.  George  L.  Oiiis,  Mr.  Alfred  B.  Evam?.  -  the  1916  production  of  s-ilver.  I  Newspapers  wtij  not  be  pal 

prosperous  agricultura.l  development  before  The  motion  was  unanimously  carried,  and  1  Cobalt  has  passed  the  indefinite  stage:  the  '  prtvsement  if  they  insert  it  w 
the  wheels  of  the  former  are  again  hum- 1  these  Directors  were  declared  elected.  dividend  record  of  its  m'nes  would  be  hard  Department. 


Ottavva,  June  7,  1916. 

Newspapers  wtlj  not  be  paid  for  this  ad- 
vert'-sement  if  they  Insert  it  without  author¬ 
ity  from  the  Department. 


K  -W.  BLACKTVELL. 

Vice- Presides.'. 


E,  F.  HEBDEN, 

General  Manager. 


REPORT  or  THE  ArOTTORS  TO  THE  SHAREHOLDERS  OF  THE  MERCK A.NTS 

BANK  OF  CANADA, 

In  aooordanoB  with  the  prowh.ons  of  sub-Seciions  19  and  20  of  Section  56  of  the 
Bank  Act,  ■we  report  to  the  shareholders  aa  follows: 

■We  bare  examined  the  above  Balance  6he«t  with  the  Book®  of  Accounts  and  other 
TeooBXla  otf  tie  Bank  at  the  Chief  Offloe  and  with  the  signed  returns  from'  the  Branohes 

•zkd  Acencieo. 

We  have  checked  the  caAh  and  verified  the  securities  of  the  Bank  at  the  Chief  Office 
agatnar  the  entries  in  regard  thereto  in  the  books  of  the  Bank  a?  on  April  29th,  1916, 
e-Tvd  at  a  different  time  dunng  the  year  and  found  them  to  agree  "-ith  such  entries.  M'e 
hove  eloo  attemded  at  some  of  the  Branches  during  the  year  and  checked  the  cash  and 
vetrtCed  the  seoijritiea  hold  at  the  datos  of  our  attendance,  and  found  them  to  agree 
wdth  the  eniTle#  In  the  Ivooks  of  the  Bank  w-th  regard  thereto. 

■M'e  have  obtained  all  the  information  and  explanations  we  have  required.  In  our 
openion  the  transactions  of  the  Bank  which  have  come  under  our  notice  have  been  w’ltih- 
In  the  powers  o?  the  liank.  and  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs  according  txj  the  beat  of 
our  Informacion  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the 
Bank. 

•  VIVIAN  HARCOURT, 

of  Deloittc,  Plender,  Griffiths  &  Oa 
J.  REID  HYDE, 

of  Macintosh  &  Hyde, 

MontreaJ,  23rd  May,  1916.  Auditors. 


the  heart  of  the  manufacturer  and  trader!  cake  this  into  consideration.*’ 


I  Canadians  are  not  an  industrious  and  virile  tion  will  be  given  due  consideration.” 


to  enucil.  Tho  following  tahlp  <’uv6ring  up 

to  May  Ist  gives  an  idea  of  the  pcofii  of  sil- 

ver  mii.ning.  As  w 

ill  be  .seen,  several  com- 

panies  have  paid 

back  many  times  their 

'  capltaliza.tlon. 

Beaver  Con . 

...  $2,000,000 

$  P50  000 

Buffalo  . 

...  1.000,000 

9.787.000 

Conlaga-s  . 

...  4.oo(>(ioo 

8,040.000 

Crown  Reserve  . . 

...  1.999,95: 

6.IO2.4O.S 

!  Hudson’s  Bay  . . . 

T.Tfil 

1.940,250 

Kerr  Lake  . 

. . .  3,000,000 

6,270,000 

1  La  Rose  . 

...  7.493.1 3.A 

5.462.051 

'  McKlnley-Darragh 

...  2.247,692 

4,741,638 

Ndpissing  . 

. .  .  6,000,(1(10 

14.040.000 

1  Peterson  Lake  . . . . 

...  2.401,S2o 

336.254 

Right  of  AA'ay,... 

. . .  1«6S5,5<^'4 

552.186 

, Seneca  . 

478,884 

1.172,765 

'  Temdskaming  .... 

. . ,  2,500,000 

1,498,156 

'  Trethewev  . 

l.ono.noo 

1.061.998 

1  M'ettlaufor  . 

...  1,416.590 

637,465 

Other  companies 

1.157.413 

openion  the  transactions  of  the  Bank  which  have  come  under  our  notice  have  been  w’ltih-  '*^^  sword — ye.s.  and  stand  in  the  thanked  for  his  appreciativ  e  reference.  Other  companies .  1.157.413 

In  the  powers  o?  the  liank.  and  the  above  Balance  Sheet  is  properly  drawn  up  so  as  lo  deadly  breach.  [  .Mr.  Fred.  Hague:  ■'  In  connection  "ith  - - 

exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs  according  tjo  the  best  of  I’*  ‘’i*’  interval  we  shall  have  a.i  least  twoj  the  motion  just  adopted.  I  may  say  that  in  I  $56,449,334  ' 

our  Informatfon  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  important  problems  fo  deal  with.  The  re- [looking  round  I  see  present  only  two  of!  Last  year,  when  silver  was  at  its  lowest 
TUiwic  turn  of  an  Immense  victorious  army  flushed  I  what  I  may  term  the  Old  Guard  still  left.!  point,  shipments  were  few;  the  mines  were' 

•  VIVIAN  HARCOURT,  ^ith  victory  and  with  savings  at  their  com-  .Messrs.  Long  and  Barnet.  I  wish  to  con- -  preparing  for  higher  silver  prices,  and  de- ' 

of  Deloittc,  Plender,  Griffiths  &  Oa  mand,  unless  proper  safeguards  are  .set  up. [  gratulate  them  that  They  are  so  well,  and  velopmcnt  work  that  would  not  'have  been, 
J  REID  HYDE  Ki'ave  difficulty  and  embarrass- 1  also  the  Bank,  that  it  still  has  the  benefit  1  carried  on  if  present  .s-!!ver  prices  had  pre- 

of’ Macintosh  &  Hyde  country.  M'lll  it  not  perhaps  be  j  of  their  wi.sdom  and  counsel  in  guiding  its  v.ailcd  added  materially  to  the  life  of  the' 

Montireal  '’Srd  Alav  1916  *  Auditors  to  maintain  law  and  order  without  a  destinies.  For  the  other  members,  their  good !  mines.  Few  e-ompanies  shipiied  on  e  for  pro- i 

*  ■’  ' _ _ _ _  ■  well-considered  plan  beforehand  tor  the  work  Is  likewise  apparent  in  t.he  rcivort  pre- j  fit,  practically  all  shipments  covering  Tittle  1 

peaceful  redistribution  of  the  individuals  j  sented,  and  I  am  quite  sure  the  Bank  is  safe  more  than  operating  expenses.  M'ith  sev- 1 

In  moving  the  adoption  of  the  Report,  unusual;  our  people  have  never  as  a  wlhole  where  their  redundant  health  and  physiical  in  their  hands.it  era.l  companies  added  to  the  list  it  is  not 

which  was  seconded  by  Mr.  Thomas  Long,  been  so  actively  employed  as  af  the  present  fitness  may  be  turned  to  account?  AVeknow  This  concluded  the  business  of  the  meet- 1  thought  that  the  estimated  figures  given  be-) 

the  Chairman  said :  time.  The  (kovernment  disbursements  on  that  idleness  and  tineinplo.vment  are  iihe  ing,  which  then  adjourned.  .At  a  subsequent :  low  of  Uobaii’s  product  on  for  this  vear  will 


the  Chairman  said :  time.  The  (kovernment  disbursements  on  that  idleness  and  tineinplo.vment  are  iihe  |  ing,  which  then  adjourned.  .At  a  subsequent :  low  of  Cobalt’s  product  on  for  this  year  will 

”M'e  are  now  in  the  second  month  of  our  account  of  military  service,  togetheir  with  sources  of  great  evils,  and  that,  on  the  con-  i  special  meeting  of  the  Directors,  Sir  H.  -Mon- 1  be  too  optiunis-tic. 
new  financial  year,  and  the  general  sltua- .  large  exports  of  ammnjritlon  and  other  war  trary,  thei'e  is  great  safety  in  indushi'y  and;  tagu  Allan  was  re-elected  as  President  and-  Ounces.  Value. 

Uon  In  Canada  to-day  Is  very  remarkable  ana  I  materials,  itoEowing  upon  No  doubt  the  aut|u>cjties,  who  Mr.  K.  AA’.  Blackweil  as  Vice-PreBidsnt.  -  ■  [^1904..,., . - .  206,875  f  111,887 


Ounces.  Value. 

206,875  f  111,887 


FAMOUS  NO.  0. 
POWER  MIXER 

Specially  adapted 
for  your  sidewalks, 
curb,  gutter  work, 
barn  floors,  etc.  Also 
for  mixing  of  yonr  mortar  and  lime. 

■Will  mix  more  concrete  In  a  day 
than  six  men  with  shovels. 

AVlll  save  yon  many  dollars, 

AA’e  mannfactnre  the  Famous  Heart  i 
Shape  Mixers,  Pavers,  Tile  Afachlnes, 
Brick  Machines,  Block  Afachlnes, 
Cmshere,  Holsts.  Cmshine  Bolls, 
Contractors*  Alachlnery  —  Made  tn 
Canada  by  a  Canadian  Firm  with 
Canadian  Capital. 

AVrite  for  onr  spe- 
clal  offer.  Pays  for 
itself  in  7  days.  ^4 
Miidng  yonr  cement 
with  this  Latest* 

Model  Hand  Mixer 
saves  yon  time, labor 

and  money. 

WETTLAUFEE  BEOS.,  LIMITED 
178J  Spadlna  Ave.  .  •  TORONTO.  OAiT. 
18S  Barrington  St  •  ■  H  ALIFAX.  X-S. 
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INCORPORATION  NOTICE 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


_ I*  Henson  Knitting  Company,  Limited. 

PL'BhK’  NOTK’P'i  i.«  hereby  Riven  that  un¬ 
der  the  Kirr^t  i'art.  of  t'hapter  79  of  the 
lievi»sed  Statutes  f)f  Canada,  190ft,  Known 
as  “The  Compatiit’S  Act,"  letters  patent  have 
lb!*)  been  issued  under  the  Seal  of  the  Secretary 
28n  S^tate  of  Canada,  bearing  date  the  18th  day 
24«  of  May.  191*>.  incorporating:  Thomas  James 
10  Coulter  and  William  Stanley  Jones,  Account- 
4  ants;  Uichard  Houth  and  William  Pulsforrt 
|0  Slesfior,  Managers,  and  Sarah  Henson.  Super- 
1700  intendent,  all  of  the  City  of  Montreal,  in  the 
Province  of  C^uebcc,  for  the  following  pur- 
,2?  poses.  VIZ.; 

lyj?  (a)  To  knit,  spin,  weave,  manufacture. 

produce,  import,  export,  buy.  *«ell,  and  deal 
6.^  wools,  cottons,  .iutes.  .silks,  hemps,  linens, 
iTft'o  yftt'ns.  h<)sier> ,  underwear,  garments  clothing. 
j2?j  rugs,  matting,  textures,  cloths  oi-  any  other 
1259 !  commodities  which  may  be  knitted,  spun  or 
2in  woven,  or  which  may  be  the  product  of  kntl- 
g  ting,  spinning  or  weaving,  in  all  forms  and 
600 :  proceiv^ea  of  manufacture,  and  generally  to 
16 1  carry  on  the  business  of  Knitting,  spinning 
72  and  weaving  in  all  its  branches,  or  any  bust- 
10}  1  m.a  Ml  fartui  ^r.«>,  merchants  or  otiier- 

wise  related  to  any  of  the  objects  aforesaid 
tnni  conn^*cl«='d  in  an\  way  therewiin; 

1001  niquire  bv  lease  or  purchause.  con- 

struct,  erect,  hold. ‘e.'stahlisli,  numage,  main- 
'i  lain  and  operate,  end  to  lease,  let.  sell  or 
I  allenato  mills,  factories,  shops,  buildings. 
21,;  land.^,  premi.<»es  and  other  properties,  teal  or 
257  personal.  neces*sary  or  conveMient  for  any  of 
tS4S  the  purpo.ees  above  mentioned: 

166  To  a<uinre  the  assets,  enterprise,  pro- 

236  pertj.  privileges,  franchises.  contracts  or 
6;i0  rights  of  any  persona,  partnershlp.s  or  com- 
40  panic.c  cMirying  on  any  Industry  or  business 
406  which  this  rompany  may  carry  on.  or  capa- 
16  ble  of  being  conducted  so  as  to  benefit  this 
32  Company,  and  to  hold  and  enjoy,  operate. 

«|lmpro\e.  extend  and  carry  on  such  acquired 
•-^  property  and  buainc,«s  in  any  manner  deem- 


CAPITAL 


21750  I 
37600 
4725 
100 
41700 
270 
3600 
3300 
4010 
2616 
2300 
100 
1700 
7000 
800 
1500  i 
14450 
1000 
4500 
1000 
3520 
1950 
69925 
13000 
600 
5000 
3000 


DIRECTORS 

Sir  Herbert  S.  Holt,  President 
A.  J.  Brown,  K.C.,  Vlce-Prc»ldent 
Hon.  R.  Dnndarand 
a,  H,  DuBRan 
F.  P.  Jonea 

H'm.  Moliion  Marpherson 
C.  E.  Xelll 
Hnich  Paton 

3,  Hnghes  >  -  General  Manager 


E.  L.  Pease 
.Tames  Redmond 

F.  tv.  Ross 
Hon.  tv.  R.  Ross 
A.  Haig  Sims 
Slaart  Sfralhy 


Sir  W.  M.  Altken,  M.P. 

J.  E.  Aldred 

Fayette  Brown 

Geo.  CaTerhlll 

C.  A.  Crosble 

Hon.  N.  Curry 


142  iSotre  ©ante  i&treet  tEJHest 


R  8U  S  S  31000  Msekav  .  *41^  g^i  r,,  , 

33  34  33  33  8300  i  i,„.  ’  .  69  69  '4  6R«.  ( 

31  34  33  33  2I5dO  Maple  Uaf .  94  96  92V,  < 

34 '  j  351^  34  S  34 1, j  4000 1  pn  pfj  .  <,7  97  9.5,4  , 

30  31  29'3  31  15500  n.  s.  steel  .  127'»  130‘»  1271.  11 

27  00  27.85  26  80  26  80  <o0  Mipiasine  .  7  40  7.40  7  15 

52  100  Pucific  Burt,  pfd .  SO 

I'll  '^33  .  Porto  Rico  .  .  45  49 '3  45  • 

55  500’  Petroleum  .  10', 

29  60  29  75  29  60  29  75  445  Rujaell  Car .  60  60  59',  1 

34 'j  36  32',  35  22350  Rogers  .  S5 

165  177  156  175  1 15675  l)o.  pf<l  .  97 

172  I  72  I  70  1  70  1500  Smelters  .  41  42  41 

50  57',  50  Si's  Steel  of  Canada  .  63 '3  64  62',  1 

13  2000  rjo.  pfd  .  90  90 '»  89 '/j  I 

15  500  Shredded  Wheat  .120  122  120  i; 

1  02  1  02  91  96  31940  Sam'ver-Msaaev,  pfd  .  75 

4  I  3' I  3',  10600  Spanish  River  9',  9‘-i  91*, 

57  58  56  5S  3225  Toronto  Railwav  102  I02'3  ini',  p 

58  300  Twin  Cit\  .  98'.  99'3  OS'j  ! 

I .  1 000  Ronds 

5  2100  Canada  Ix>co  89 

47  500  Steel  of  Canada  95  96',  95  ! 

22  22 ' a  20  21'?  12850  Canada  War  Loan  99  99'^  99  1 

I  36’,  38'.  36'4  37  110856  Banks- 

39'4  39'...  39'.  39',  5000  Standard  215I4  .. 

QIOTATIONS  ... 

Asked  Bid  Inlisfed  Securities  — 

.  63  61  Ape,  SI4  8I4  8 

08'4  OS'.  Beaver  40 

tl  to  f  hambera-Ferland  22's 

9-.  "4  Dominion  Foundry-  105  105  104",  P 

5  i  Do.  pfd .  92  95  91*4  ! 

I’']!']]  ■'  51  50  Jupiter  33  36  33 

091.,  pi.  Meint.'re  1  67  I  SI  159', 

] .  07  ’  OS',  Macdonald  .12 

001  00',  McIntyre  Extenaion  55  55  52'^  1 

. .  ,16  nti*  Preston  .  4*, 

.  0(1  03'?  Peterson  Lake  28  28'j  2>l'i 

95  00  Porcupine  Crown  .  103  103  91  ! 

(95  4  76  Quebec  Rails  .  30 

70  65  Temiakaming  .  .  65  65  63  ( 

61  59'..  Wes'  Dome  Cons  38'?  39 '4  37  I 

7.15  Tib"  Mayagamack 

27  ■’6'?  f'orgtngs  200 

05'?  b4'3  TOBONTO  qiOTATIONS 

.  06' a  06  Slocks  -  Asked 

.  02'?  02  Am.  Cynanamid,  com .  41 

.  24  Do.  pfd  TO 

.  65  63  Ames-Holden,  com .  34' 

.  25  20  Do.  pfd .  78' 

.  0.3  0,'*s  Barcelona  .  12' 

.  Oi'j  01  !  Brazilian  T.  L.  4  P  .  60' 

.  08*4  OS  B.  C.  Fishing  .  60 

Bell  Telephone .  147 

.  OS',  08  Burt,  F.  N.,  com .  76 

.  33  33' a  Do.  pfd  .  95 

.  31  30' a  Canada  Bread,  com  .  24 

.  27  50  26  75  Do.  pfd  .  87>4 

.  15  12  Can.  Car  &  F.  Co . 

.  50  Do.  pfd  .  90 

.  OD,  Ol'a  Canada  Cement,  com  .  72 

.  CO  no  29  50  ;  Can.  St.  Lines,  com  .  .  28’. 

55  47  '  I'o.  pfd  .  84 'j 

.  36  35  <  an.  Gen.  Electric  .  114,4 

.  1  69  I  67  Can.  Locomotive,  com . 

.  55  54'7  i  Do.  pfd  . 


LARGE  LOANS 

We  are  prepared  for  Client's  Account, 
to  receive  applications  for  large 
LOANS  on  Stocks,  Bonds,  Securities, 
Warehouse  Receipts,  Notes,  Bills  and 
Accounts  Receivable. 

Corporation  Financing  negotiated  for 
sound  established  enterprises  having 
a  past  record. 

All  correspondonre  (rrated  in  a  confidential  manner. 

THE 


2^1  H)  To  i.'a.«up  and  allot  fully  paid  up 

.«hare«  of  th#*  Company  hereby  Incorporated 
to  anv  person,  firm  or  corporation,  or  to  any 
truaiff-  or  other  pcr.«on.ft  acting  on  behalf  of 
or  for  .any  *«:uch  pei-.«oii!6.  firm  or  corporation. 
65  P«.'nteni  or  pai  t  pavment  of  any  business. 

franrhi.«e,  undertaking,  real  c.«tate.  right?. 
00  power.  »narhitU'!  V  ,  pri vi1»*gc.«>.  lease?,  con- 
00  iract.":.  hond.««,.<5toi  k.«  and  debentures  or  other 
00  propert.x  or  right  uhirh  it  may  lawfully  ac- 
qtiire  hy  \irtu‘  hereof,  m  lea.'^e.  license,  sell 
20  or  oth'-rwv'e  <lj.»jpn.-!e  of  the  property  and  a?- 
*  I  sel?  of  the  I'omp.an.v,  or  an.\  part  thereof,  for 
■  such  cMTi.widrrat  i(*n  rp  this  Company  may  see 
fit.  including  shares,  debentures  or  other  se- 
QQ  curitji.5  of  an>  company  purchasing  or  ar- 
quiring  the  same,  to  .«uhprrihe  for.  take,  hold. 
7^  bu.v  '^•r  otherw  ise  ari4tiire.  and  to  sell,  as.sign, 
5a  tran.sfej.  divide  amongst  shareholders  or 
50  otheinj.^o  disn<».-.*  of  .«hares.  slo<ks.  iionds. 
,5  deh‘-niine.s  »“•  f>iher  .•^ci'uritirs  of  an.v  person 
50  <ir  «  Ml  porat  i'«n  witli  uhoh  it  may  have  hu»«l' 
00  nes.-  relat  tuo  wi t hst  .anding  the  provi- 

00  iijori.a  Ilf  :.»-‘<'tion  It  of  the  said  Art; 

37  (e)  T'l  raise  nnd  as-j.'*?  in  ral-^tng  money 

*”  for  .and  to  .aid  hy  \n  a  v  of  bonus,  loan.  v>rom- 
aa  guarantee  of  honrU«.  dehen- 

'JJ  lure.s  nr  other  .'^♦m  ii i  it  ie.><  nr  otlierwi.«e.  any 
corporation  in  th»'  <'.a|>?tal  stork  of  which  this 
‘iCompanv  hold.s  .•.hare.^.  or  with  which  it  may 
have  hu.-<it)e.i«  relations; 

I  (f)  To  hold  nuMuy  to  cusf^me.Lc  and  others 
[having  dealing®  witii  tho  ("ompany.  and  to 
guarantee  the  performaiue  of  contracts  by 
'*  anv-  sui'h  persons:  . 

I  (gi  To  npplv  f<»r.  procure,  receive,  pur- 
'*  chase,  hold.  own.  operate,  .sell,  lease  or  other- 
I  vvj.ee  acquire,  use  or  dispo.sf-  of  any  patents, 

,  grani.e.  licon.-'V.  )ca.«es.  or  concessTons  <'on- 
:  ferring  any  exclusive  or  ii*mited  right  vvTth 
respect  In  any  invention.®,  formulae,  pro- 
U  ce.ese.e.  di.eeov  eries,  artich  ?  or  things  for  any 
‘'i  of  the  purpo  e«  of  (he  Company,  and  to  use. 

,  exerci.i^.  develo])  or  grant  liceiv5es  rn  reaperr 
j  of  the  property  iir  rights  so  received  or  ac- 
j  Iguirofi.  «ir  otherwise  to  turn  the  same  to  ac- 
j^^'cour'i  a.®  mav  .««■.  ip  best: 

\  <h»  To  promn’r  nr  a.<.®).®t  in  promoting  and 

to  h-*cnme  a  .shareholder  in  an>-  subsidiary 
*  or  allied  companv  which  may  carr.v  on  or 
I  have  for  it.®  object  ihe  operation  nr  any  hu.«f- 
^  nc.«.«  al'ii'^eiher  or  »n  part  similar  to  any 
pari  of  that  which  thi.s  Companv  1.®  author- 
i;'-ed  to  ea?rv  on.  and  to  enter  into  arrange- 
inenL’  for  sharing  profits.  uni<*n  of  interests. 
«'o-oper.a(inn.  j'dnt  adventure,  reciprocal  con- 

1  ce.c.cion  or  othervvi.ee.  with  any  persons,  part- 
ocrehip.*  or  companies  carrying  on  or  engag¬ 
ed  in  or  about  to  carrv  on  or  engage  rn  any 
husine,®.®  or  transaction  altogether  or  In  part 

2  similar  to  at:v  of  ihe  husinces  whirh  this 
Company  i.®  nuthorized  to  engage  tn  or  oarry 

^  on,  and  to  take  nr  othi  :  \vi.®e  acquire  share.® 
and  securitie.'  of  an”  .®u^h  other  company, 
and  to  hold.  .-•)),  ie-i.®sue.  wi’h  or  without 
guarantee,  or  ot)ierwi.--e  deal  in  the  ^ca».Tie; 

J  M>  To  do  all  or  any  thing.®  necessary, 
.epiiable.  expedient  or  con\-enienf  for  the  ac- 
con  plishmcnt  of  ?an.'  of  tlie  purposes  op  the 
attainmont  of  anv'  ope  or  pK-rc  of  the  objects 


Sterling 


CORPORATIOF^ 

mwesiociMT  MANAGIN5  nip>ecTCr' 

W  S  OINNICK  HERBERT  WADD'NGT  JIN 

80KIN6  ST.EAST  TOROMTC 


THE  EASTERN  TRLST  CO 


CAPITAL  PAID  UP  AND  RESERVE  -  ■ 

ESTATES  . 

IN  Bl  SINF.SS  23  TF.ARS 


Ames-Holden  . 

I  Ames-Holden  pfd . 

Bell  Tflepliuiie  . 

Hrazilia.n  Traction  .... 

v  an.  Car  &:  h'dy . 

can.  Car  A  Fd^  .  pref.  , 

Canada  Cement  . 

Canada  C«iiept  pfd,  ... 

Can.  Cottons  . 

^'an.  Cottons  pfd . 

Can.  Com  ertt  r.s  . 

fan.  'ton.  Electric . 

Canadian  Pacific  xd... 

Can.  r.ocomotive  . . 

t.'a.n.  Sleaiiiship  Lines.. 
Can.  Stean’Viiips  pfd... 

Cedars  Uapids  . 

Can.  Mining  A;  Smelt.. 

Detroit  L'nited  . 

Dominion  Bridge  . 

Dominion  Canners  .... 

Dominion  Coal  pfd . 

Dorn,  iron  pfd  . 

Doni.  Steel  Corp . 

Dominton  Textile  . 

Gcod'.vins  pref  . 

Hilleresl  I’ref  . 

Illinois  Traction  . 

Laurcntiile  . 

Lake  of  w  ood=  . 

Lake  of  5\  ood.s  pfd.... 
k  Lyall  Construction  .... 

K'dacdonaid  Co . 

g'lonlreal  Power  . 

|Montreal  I'ottens  xd... 

I  Montreal  Telegraph.... 
[Montreal  Tramw.ays  ... 

i. Montreal  Tiam  dobs.... 
TJational  Brewm-ies  .... 

X.  S.  Steel  &  I  .'oal . 

Ogilvte  ^filling  . 

Ogihie  riilling  pfd . 

Ont.  Steel  Products.... 
Ont.  Steel  Prod.  pfd... 

Ottawa  f-.  H.  &  P . 

Paton  Mfg.  Co . 

Penman’.e  . 

‘  Quebe,?  p.r.  il  v.  ay  . 

Smart -Woods  . 

IShaw  inigan  xr . 

Sherw  in- Willlam.s  . 

Spani.'h  River  . 

Spanish  Ri\er  pfd . 

hSteel  Co.  of  Canada  ... 
fsteel  Co.  of  Can.  pfd... 

■Toronto  P.ailwa.v  . 

rTook''  Bro.' . 

I  Tucketfs  Tobacco  .  ..  . 

’  rucketfs  Tobacco  pfd.. 
Banks — 

Brltis!)  X’orth  .America. 

Commerce  . 

Dominion  . 

imperial  . 

-’.terchants  . 

Molsons  . 

Montreal  . 

X'ationale  . 

Nova  Scotia  .  ! 

Quebec  . 

Poya!  . 

'  Toronto  . 

Union  . 

Bor.df — 

pell  Telephone  . 

Canada  Cement  . 

Can.  c ar  &•  Fd; .  1 

Can.  Cottons  . 

'an.  Rubber  .  ; 

Tedar,''  P.apids  . '.  . 

Dom.  tVar  Loan  . 

Domirion  Cottons  . 

Dom..dron  &  Steel . 

Dominion  Textile  A  ... 
Dominion  Textile  B.... 

Dominion  Textile  C . 

Lyall  Con  Co . 

Montreal  Power  . 

X'.  S  Steel  &  Coal . 

Ogllvie  Milling  .  1 

OgiUde  Series  B .  1 

Ogilvie  Serie.s  C .  1 

Ponr.ian'.s  Limited  . 

Price  Bro.s . 

Quebee  P.ailway  . 

Steel  Co.  of  Canada.  .  .  . 
•Quotation  for  less  than 


r.vriTAL  ANn  LM’iiftii'M  rn 

F-.VKCI  TOH  3  01  «  A.N  1133  1.’. 


THIS  COMPANY  WITH  ITS  LARGE 
STAFF  CONSTITITES  THE  BEST 


CHARLOTTETOWN 


BANK  OF  ENGLAND. 


McDOUGALL  & 


Members  of  the  Montreal  Stock  p;xchanj»e 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  V'ork 


OTTAWA 
Ql EDEC 
hALIEAX 


:  ef  the  Conipany  to  be  ear- 
nit  the  Dominion  of  C’anada 
M-  Ihe  name  of  '■HF.NSON 
LI.MITl'.n.  ■  nitli  a  Capital 
mn.-.and  doUnr.a.  dix'ided  into 
e  l.iindr.-d  dollar.c  each,  and 
if  businoy,.;  of  (bo  .«aid  Com¬ 
ity  of  Montreal,  in  Ihe  Pro- 


HENNET41  SIOLSO.X  Members  Monfroal  Slock  Exchsnia  L.  U.  BuBl.N 

MOLSON  & 

STOCK  AND  BOND  BROKERS 
Teleplinne  M.  IM4.  114.'>  82  .ST.  KKAMOIS  .S.AM  ;R  .STRKF:T 


DIVIDEND  PAYMENTS. 


i  FtorV 

K**rr  T-akP  . 

Donvinion  Textile,  com  . 

Porcupine  Cro^n  . 

<  pr?w'ft  Nest  Pass  . 

Montreal  CotfoiiP,  com. 

l»o.  pfrl 
Norihern  Ohio 
Montreal  Eo^in  &  Mtg  . 
Dominion  Cottons 
Ryiik  of  Nova  Scotia  .... 
l-tominion  Power,  com  .  .  . 
Molsons  Bank  .  ... 

.Mackav,  common  . 

Do.  pfd  ... 

Penn  V'  atoi-  &  Powor 
I.tom.  Steel  r'd> .  pfrl 
Dorn.  Steel  Edy.,  com 
Doni.  Stc'‘l  l'd> .,  com  bonu: 
Dominion  Bank 
Righi  of  ^^'ay  Mine 
Montreal  C.  '&  D  Bank 
Sherwin  Williams,  pfd.  .  . 

Moniroa!  Cottons,  com. 

Do.  pfd  .  . 

Can.  Lien  Electric . 

Twin  City,  com  . 

l!>o.  pfd  ......  . 

Brasilian,  pfd  . 

('an.  S.S..  pfd  . 

Riordon  Paper,  pfd  . 

Sha^n  inigan  .  , . .  . 

Canadian  Loco.,  pfd. . 

Eastern  Trust  . 

Hollinger  ■ v.f*ekly)  ... 

I.ondon  (  an.  lK)an . 

Wesi  Can.  Elour . 

S<'neca  Superior  . 

Do.  bonus  . 

(  anada  handed  . 

Canada  Permanent . 

Prov  incial  Bank 

i  Tri-City  common  . 

Do.  pfd 

Can.  Con.  Uubl*€r.  pfd 

Iliinoi®  Traction 

West  India  Eledric  .... 

Ituluth  Superior,  pfd . 

McKinley-Darragh  . 

(fould  common . 

(jould,  pfd  . 

Dom.  Iron,  pfd  . 

Montreal  Power  . 

I’cterson  i>ake . 


DiVFDEND  NOTIC  ES. 


THE  MONTREAL  CITY  &  DISTRICT 
SAVINGS  BANK 


.Vnticp  is  lierrtiv  g'iyrn  that  a  liividAnd  nf 
T'vo  DnliaiR  per  .-share  on  i.he  (’apital 
.--toch  of  this  Institution  lias  been  declared 
and  will  Vie  jiayable  at  ii.s  Head  Office,  in 
this  Cit.y.  on  and  after  Monda.v.  Die  .jid  of 
.liily  next,  to  Sharcholdf rs  of  record  at  the 
close  of  business  on  ibc.  loth  da.v  of  ./une 
next. 

By  Order  of  tJie  Board. 

A.  P.  LbJSI’EHA.NTE, 

.Manager, 

Montreal.  Mav  29th.  19!f!. 


BL¥  AND  SELL  NEW  YOIIK  STOCKS  FOR  CASH  OK  ON  MAK 
ORHERS  EXECCTEI)  O.N  IMU.NM  il'AI.  (.KAl-h 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


June  J.5 
July  .T 
June  r>D 
June  lf> 


51  ST.  FRANCOIS  XAVIER  STREET 


|fT  Bonds  Suitable  for  Trust  Funds. 
ll  For  Deposit  3vith  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  aacl  .Vppraised. 
ll  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  Ti'i  ST.  .lA.VlES  ST.,  .VlOMilEAL 

C  able  ,3ddress-“GttAUK03V.M;.' 

Code.:  Llober.,  Western  Lubin,  .V.B.C.  5tb  Ei'lillo.i,  Flfi'i  Moiiir  mmr^ 


Fred  .MacLean,  manager  of  the  Acton. 
Out.,  branch  of  the  .Merchants  Bank,  be¬ 
comes  the  manager  at  Watford,  Ont.,  ccn.se- 
quenf  ufion  the  transfer  of  W.  S.  Chisholm 
to  Gore  Bay.  Ont. 


TORONTO  RAn.W'AY  EARNINGS. 

May  gross  earniugs  of  the  city  system  of 
itLe  Toronto  Railway  Conipany  -were  the 
second  largest  of  the  year,  and  the  f.;fth 
best  since  war  began. 

Months  1916  Increase 

January  .  $  474. 7S4  $  5. ,‘10,5 

Februa’-y  .  470.774  30.47.1 

March  .  .  .“il  8,555  .9f'.'''S7 

April  .  495.172  98.471 

May  .  500.215  31,362 


CANADIAN  WESTINGHOUSE  CD. 
LIMITED. 


GEO.  H.  S-MITHERS  J.  .1.  M.  rV.NGMAN  (.1.0.  IV.  S.  Hl.MVLR.SON 


BURNETT  &  CO 


im  iDENT)  NO.  4(5. 

A  quarterly  dividend  of  one  and  three- 
quarters  per  cent.  has  been  declar¬ 

ed  upon  the  outstanding  Capital  Stock  of 
the  Cumpajiy.  payable  July  10th,  1916,  to 
shareholders  of  record  at  the  close  of  busi¬ 
ness  June  30th.  1916.  Transfer  books  will 
he  re-opened  July  3rd,  1915,  at  ten  o'clock 
A.M. 

Checks  will  be  mailed  to  Bihareholders. 

By  Order  of  the  Board. 

JOHN  H,  KERR, 

Secretary. 

Hamilton.  Canada, 

June  8th,  1916. 


DIVUlENn  NOTKE. 

The  regular  dividend  of  one  and  one-half 
per  cent.  ilioCri  on  the  preferred  stock  of 
the  Illinois  Traction  Company  will  be  paid 
July  1st.  1916,  for  the  quai-ter  endln»  June 
30lh,  1916,  to  shareholders  of  record  June 
15th  1916. 

,  By  Order  of  tJie  Board. 

GEO.  .M.  -MATTT.'!. 

Treasurer. 

Champaign.  Ill.  I 


.llenibors  .Montreal  .Stock  Lxcliriigp. 

Priiate  Wire  Connection  with  New  I'oik  niul  loronti), 
Telephone  Alain  1747<S.  12  .St.  .Sacrain 


CAWTHRA  MULOCK  &  COMPANY 


Uembcri  of  Toronto  Stork  Eichange 


C.xblr  .Vil'lress,  Czivljck,  Foriatz 


NOTICE  is  hereby  given  that  a  dividend 
of  one  and  three-quarters  pea-  cent,  upon 


BANKERS  AND  BROKERS 


cent. 

the  capita!  stock  of  the  Company  has  been 
declared,  and  that  the  same  will  be  payable 
on  Monday,  July  3rd,  1916.  to  the  Share¬ 
holders  of  record  at  the  close  of  business 
on  Thursday,  June  22nd,  1916. 

The  Transfer  Books  of  the  Conipany  will 
be  closed  from  the  22nd  day  of  June  to  the 
3rd  day  of  July  1916,  both  days  inclusive. 

By  Order  of  the  Board. 

C.  H.  MANATON, 

Secretary,  i 

June  6th,  1916, 


5IANCHESTER-BOSTOX. 

•9.25  a.m.  *8. 10  p.m. 

ST.  JOH.X-H.VLIFAX. 

17.15  p.m. 

SHERBROOKE-LEXXOXVILLE. 

•E25  a.m.  t4.10  p.m.  t7.16  p.m. 
SOO-ST.  P-VEL. 

*8.45  p.m. 

3VIX.\IPEG-3  AX'COCVER. 

•10.15  p.m. 

•Dail..*.  +Daily  ex  Sun.  JDally  ex  Sat. 
.3.11  trains  carry  up-to-date  equipment. 

TictfT  officES: 

fllndtcrBotrl,  riaceVlfai 
A  Wlndaw  fctreet  atatloa 


TORONTO,  C.AN.ADA 


U.MITEn 

(No  Persttnal  Liahllify.) 

IHVIUEM)  No.  48. 

The  regular  four-weekly  dividend  of  4'7e 
upon  the  outstanding  capital  stock  has  been 
declared  payable  16th  June,  1916,  on  w-hich 
date  cheques  will  be  mailed  to  shareholders 
of  record  at  the  close  of  business  on  the  9th 
June.  1916. 

Dated  2nd  June,  1916. 

D.  A.  DUNLAP. 

Secretary-Treasurer, 


CANADIAN  CONSOLIDATED  BUBBEB 
COMP.INT,  LIMITED. 

Notice  is  hereby  given  that  a  quarterly 
Dividend  of  on  the  Preferred  Shares 

of  the  Capital  Stock  of  this  Company  has 
been  declared  payable  June  SOth,  1916,  to 
Shareholders  of  record  of  June  23rd,  1916. 

W,  BINMORE, 

Treeeurer, 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Ropat  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


/ 


f 


TIH  nXAXriAI.  time**.  MOXTREAL,  SAXITtPAY,  .mVE  10,  1916, 


The  Premier  Water  Vacation 


A  (lolijzhtful  summer  oruise  llirough  a  land  of 
indcseribablo  licauty  a  counlrv*  famed  for  its 
traditions,  beautiful  sccncn*  and  cool,  invigorat¬ 
ing  climate. 

Xiagara  Falls  Toronto  Lake  Ontario  -  Thou¬ 
sand  Islands -St.  Lawrence  River  The  Rapids 

-  Montreal—  Quebec — Alurraj'  Bay  -  Tadousac 

—  Saguenay  River  Canyon — Capes  Trinity  and 
Etemitv — Laurentian  Mountains. 


United  States  citizens  need  no  passports. 

The  trip  may  be  started  at  any  point  and  there 
are  many  short  side  trips  of  unusual  intere.st. 
Luxuriously  equipped  passenger  steamers. 
Every  comfort  and  convenience.  Low  passen¬ 
ger  fares.  Stop-overs  allowed  en  route. 

For  full  information  apply  any  ticket  office  or 
send  for  beautifully  illustrated  booklet,  “  Niagara 
to  the  Sea.”  Enclose  6  cents  in  stamps  to 
cover  postage. 


LOW  RATES  FOR  ALTOMUBILES 

There  is  no  need  to  leave  your  ear  at  home — bring  it 
along  and  enjoy  your  stop-overs  to  the  utmost.  All 
steamers  are  equipped  to  handle  cars  of  all  kinds. 


FARES  I  RUM  MAGARA  FALLS 

To  Montreal  and  return  ,  -  -  -  $ 

To  Quebec  aed  return  -  -  -  - 

To  Saguenai  Ri\er  and  return  ... 


DeGASPEBEAUBlEN 


You'll  Eojov  a  Fe^  Dave  S^op-o^cr  at  Lauada  Steainsbip  Exclusive  Hotels 

'File  Mauoii-  Ricbelicu  at  Murray  Bay  and  tbe  Tadousac  at  Tadousac,  Que. 

At  either  of  thes°  e.xcellent  houses  you 'can  spend  a  (lolf,  Tennis,  Riding.  Driving,  Fishing,  etc.,  and  in  a 

week  or  a  month  comfortably  at  your  favorite  sport-  climate  where  Hay  Fever  and  Malaria  are  unknown. 

Write  Hotel  Managers  for  Booklet. 


WOMUtAL 


BRADSTREET’S 


Canada  Steamship  Lines,  Limited 

John  F.  Pierce,  Asst.  Pass.  Traffic  Mgr.,  93  R.  &  O.  Bldg.,  Montreal 


Operating  Passenger  and  Freight  Steamers  on  Great  Lakes,  St,  Lawrence  River  and  Atlantic  Ocean 


ASBESTOS  PROFITS, 


cation  to  M.  O.  Dafoe,  122  St  Janies  Street,  Q 
Alontr.eal.  '  ; 


.Anuiican  sugar-refining  capital,  is  adding 
H  liig  jtlanf  at  Chatham.  Out.,  to  its  existing 
buildings  at  Wallaceburg  in  the  same  piov- 
im  V.  'I'hc  Goodyear  Tire  &  Rubhe.r  Com- 
liaiiy  is  removing  from  small  premises  at 
FPjwmanville  to  an  immense  proiicrty  which 
it  ha.s  bought  at  .Xew  Toronto. 

To  these  instances  may  bo  added  the  rc- 
Ito't,  not  yet  officially  confirmed  but  rest¬ 
ing  on  very  high  authority,  and  published  In 
these  columns  a  few  weeks  ago,  that  the 
Dul’ont  exiilosive.s  interests  arc  planning  a 
great  plant  for  the  production  of  nitratoft 
fiom  atmospheric  nitrogen,  to  lie  erected  in 
connection  witli  a  water-power  in  Dower 
Quebec. 

.\s  all  these  enterprises  have  been  under¬ 
taken  and  carried  out  ,long  after  Canadian 
participation  in  the  war  and  the  fiuanolal 
and  economic  sacrifices  involved  were 
known  and  allowed  for,  it  seems  very  ev-i- 
dent  that  progressive  American  manufactur¬ 
ers  have  complete  confidence  in  tlie  Canada 
of  to-day  as  a  field  for  industrial  invest¬ 
ment.  They  are  apparently  satisfied  that 
production  costs  will  not  be  materially  af¬ 
fected  by  the  war,  either  as  regards  labor 
supply,  cost  of  .living  or  burden  of  taxation. 
.Mr.  Curtis,  the  C.P.R.  industrial  agent  al¬ 
ready  inpiitionod.  states  that  he  has  found 
American  business  men  greatly  impressed 
by  tJic  showing  of  financial  and  industrial 
strength  made  by  the  Dominion  since  the 
war,  and  that  undoubtedly  American  confi¬ 
dence  in.  and  comprehension  of,  Canada  as 
greater  titan  at  any  previous  date.  The 
railways  and  their  industrial  agents  have 
done  much  to  promote  this  industrial  mi¬ 
gration  across  the  boundary,  and  Mr.  Cur¬ 
tis,  and  his  compeers  on  otlier  roads,  are 
always  glad  to  fumislt  information  as  to 
sites,  labor  supply,  pow-er  costB,  shipping 
facilities,  poeslhle  municipal  favors,  and 
other  important  topics  to  persons  project¬ 
ing  the  establishment  of  a  new  factory. 

What  Ainericans  Want. 

Speaking  broadly,  the  American  firms 
which  have  established  themselves  In  Can¬ 
ada  during  the  past  twelve  or  fifteen  months 
have  been  actuated  by  one  or  both  of  two 
main  consideratjons.  Either  they  have  had 
an  eye  on  the  Canadian  domestic  market, 


and  have  regarded  the  present  as  a  favor¬ 
able  opportunity  fo'r  a  campaign  in  it  be¬ 
cause  of  their  own  abnormal  cash  reserves 
he  exceptional  prosiierity  and  activity 
of  the  Dominion 


■  <■  P"'v.T  •  r.  r.f  Q  ;rbf<-  ha-  b''-''n  >  om- 

»  • ',  Thc-f  Ti  Dn'a'  o.  b'.'  tbf  pr- 
iw  which  is  ii’iifli  mo:c 

r  n  Q  .thec.  :=  likeiy  ’o  rorrec! 
•i.i'  •‘■’'.-irr.ry  ’.<<  sonK'  fx’cnt.  .\n  imiion- 
a:.'  ado  i  o:,  to  irdustr.es  of  .Shei'brook''. 
Q  ie..  '.Ta’  of  Kaysc  ■  fc  Company,  the  fa- 
n'ar.ufact'.iters  of  .siik  gloves,  stoca- 
r.g.'  and  other  arr.cies.  The  .■Xetra  Expio- 
s  ve.c  ("-.mpany.  a’  Dr'immondville,  Que  .  has 
b*  Bn  irriprope'iy  regarded  as  a  ■n  ar  indiis- 
so  for  'he  tniic  being,  but  its  im- 
riien.SB  j.’ant  ha.s  been  de.signod  so  as  tt,  be 
appl’fat.'e  ’o  the  manufacture  of  dyes  when 
exp'os.ve.s  busincs.s  fa'.l.s  off. 

F.xisUng  I’lants  rnadoqiialc. 

Sf\e’al  .American  ooncern-s  already  ope.r- 
at.ng  in  Canada  have  found  that  ihei;  e.xisi- 
.ng  plants  are  not  equal  to  i.hc  demands 
which  they  anticipate.  The  Dominion  .Su¬ 
gar  Company,  which  is  largely  financed  by 


Your  Guarantee  of  Security 


^'ratle  at  Present  Time  .4bnorma] — Excep. 
tionally  Large  Demands  of  Goreru- 
meut  Departments. 

Canadian  capital  interest  in  asbestos  min¬ 
ing  of  the  Province  of  Quebec  is  so  exten¬ 
sive  that  the  very  complete  report  given  to 
the  shareholders  of  Bell’s  United  .Asbcsto.s 
Co..  Limited,  at  the  twenty-eighth  meeting 
in  London,  is  of  vital  interest.  Mr.  J.  Alfred 
Fisher,  speaking  of  the  present  earning 
power,  remarked  that  "the  times  are  ab¬ 
normal."  He  said: 

“  The  company’s  turnover  was  again  in¬ 
creased  by  exceptionally  large  demands  of 
Government  Departments,  and  our  factory 
has  been  kept  running  at  high  prcssui’e  in 
producing  'Poillte’  sheets  and  titles  for  sol¬ 
diers’  quarters,  hospitals,  munition  works 
and  other  buildings,  as  well  as  for  our  or¬ 
dinary  trade. 


and 


or  (and  this  is  the  expla¬ 
nation  in  the  majority  of  cases)  tliey  hav'C 
had  an  eye  not  only  to  the  Canadian  mar¬ 
ket,  luit.also  to  the.  vast  territory  of  the  En¬ 
tente  Allies,  and  are  convinced  that  lit  the 
fiscal  arrangements  which  wiil  follow  the 
conclusion  of  peace  no  neutral  country  will 
receive  inosl-ravorcd-naiiou  treatment  from 
any  of  the  Allied  countries.  Canada,  com¬ 
bining  the  economic  advantages  of  the  .Am¬ 
erican  continent,  with  its  wealth  of  raw  ma¬ 
terial  and  of  skillc<l  la.bor.  with  the  market 
advantage.s  of  a  member  of  the  belligerent 
Entente,  is  the  natura.l  basl.s  of  operations 
for  an  .American  concern  with  designs  up- 
i  on  European  markets.  This  is  the  main 
1  motive  In  Inducing  most  of  the  recent  Am- 
I  orican  branch 


DoTTunion  Safe 


Thorough  mixing  i8 
what  makes  cake 
delicate  and  tender 


establishments  in  Canada, 
and  is  likely  to  bring  to  Canada  within  the 
next  few  years  industrial  capital  running  to 
many  hundreds  of  millions. 


AVc  have  also  continued  to 
meet  heavy  requirements  of  the  navy  under 
contracts  with  the  Admiralty.  Our  general 
trade  has  been  well  maintained  and  in  some 
directions  increased.  Exports  have  been 
’seriously  interfered  with,  by  necessary  Gov¬ 
ernment  restrictions  and  by  great  shor’.nge 
of  shipping  facilities." 


laiiticSiigi 


BECO.ME  A  REGULAR  READER 


SMELTERS  A  UNIQUE  PLANT. 


It  is  stated  by  persons  in  close  teich  with 
the  C.P.R.’s  western  development  work  that 
the  Consolidated  Mining  &  Smelt’-ng  Co., 
v’hich  is  controlled  by  the  railway,  will  in 
Jul}’,  with  the  additions  now  under  way,  be 
the  only  plant  in  the  world  turning  out  re¬ 
fined  gold,  refined  ellver,  refined  copper, 
refined  lead  and  refined  zinc.  It  will  have 
a  force  of  3,000  employees,  and  its  output 
in  metals  wiil  amoimt  to  about  ?45,000,000 
per  annum. 

The  mines  owned  by  the  company  are 
Le  Roi,  War  Eagle,  and  Centre  Star  in 
Rossland,  the  SullWan  near  Cranbro-ok  in 
Blast  Kootenay,  and  a  number  of  other 


It  co.sts  only  two  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  I  LN  ANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  0.  Box  1627,  Montreal. 

’  Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

NAME . 

ADDRESS  . 


makes  the  best  cake  be- 
causeit  creams  quickly 
and  thoroughly  with 
the  butter  which  is  the 
hard  est  part  of  the  mix¬ 
ing.  Its  purity  and 
extra  "/ne”  granula¬ 
tion  make  it  dissolve 
at  once. 


LAKE  OF  BAYS, 

HIGHLAmS  OF  ONTARIO. 

The  beautiful  summer  resort  district  in 
the  Highlands  of  Ontario  is  anticipating 
one  of  the  most  successful  seasons  in  its 
history.  The  Lake  of  Bays  is  reached 
through  Huntsville  on  the  Grand  Trunk 
Railway,  ajid  offers  splendid  accommoda¬ 
tion  to  the  v'Isitor,  excellent  boating  and 
fishing,  picturesque  scenery  and  Invigorat¬ 
ing  air. 

The  district  is  attracting  many  golfers. 
A  fine  course  is  available  near  the  AVawa 
Hotel  at  Murray  Point,  and  another  g(?lf 
course  is  to  be  opened  this  season  at  Clo- 
velly,  just  across  the  Lake  from  the  hotel. 
The  Wawa  opens  for  the  reception  of 
guests  otfi  June  15rh, 

An  attractive  bcoklst,  describing  the 
Lake  of  Bays  region,  may  be  had  cn  appli- 


2  and  5-lb.  Cartons 
10  and  20-lb.  Bags 


$ab«rrip(l»n*:  In  Canada.  S2.00  a  yeari  S1.2.‘<  for  six  months.  In  Groat  Britain. 
Ss  a  rcari  4s  Od  for  six  months.  In  I.t.S.,  S24tO  a  roan  Sl.SO  for  six  months. 

Make  all  Cheques,  Drafts  and  Money  Ordei’s  payable  to  the  Company 


The  All-Purpose  Sugar 
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